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New 
deal 
for 
pain 

Spain’s Premier, Sr. Adolfo 
Suarez, was last night working 
on a major political initiative 
to capitaiise on . the Govern* 
ment’s crashing victory in the 
national referendum on voting 
reform. 

With turnout almost 775 per 
cent., the Yes vote totalled 94 
' per cent against only 2J5 per 
' cent voting No. 

Sr. Suarez was believed to be 
trying to put together a package 
to satisfy the demands of the 
kidnappers of the president of 
the Council of State, -to t-ike the 
heat out of the Basque Nationalist 
issue and provide a generous 
amnesty for the country's remain* 
i? political prisoners. Back Page 
,md Feature, Page 16 

Britain approves 
40-ton lorries 

Britain gave 'qualified approval 
to an EEC Commission plan to 
'increase maximum gross lorry 
weights in Britain from 32 to 
40 tons. Axle weight under the 
plan would be unchanged. A 
40-ton lorry must have an extra 
axle. Page 4 

Government win 
in Jamaica 

The governing People’s National 
Party of Jamaica won a landslide 
victory' in the General Elections. 
With nine of 60 seats still to be 
declared the party had taken 45. 
Page a 

South African 
deaths call 

The Coloured Labour Party of 
South Africa called for the Inter- 
national Commission of Jurists 
•based in Geneva to investigate 
- the deaths of prisoners beld in 
detention under the security' 
laws. Page S 

Reconstruction 
in Lebanon 

The new Lebanese Cabinet held 
its first working session since it 
v:as formed last week and set 
up committees to rebuild gov- 
ernment offices, provide ala to 
reconstruct private property and 
give relief' assistance to the in- 
jured. Page 6 

Nuclear incident 

'The dead body of a radioactive 
cat was found a week ago at the 
Trawsfyndd nuclear station in 
North Wales, the Energy Secre- 
tary has been informed. It is 
the third nuclear incident to 
come to light in the last week. 

Supermoney 

Marlon Brando is to earn £2. 25m. 
for 12-days filming in the role 
or Superman's father. As well as 
this record fee he will also be 
paid an 11.3 per cent, royalty on 
box office receipts. 

Portuguese trial 

The trial began In Portugal of 
an ex-Deputy Inspector of PLDE/ 
DGS. the former political police, 
lie is the first prominent "officer 
to enter the dock in a series of 
trials that began this month. 
Page 4 

Fair game 

The Gaming Board urged a 
national Gambling Commission 
to oversee Britain’s £3.2bn.-a- 
ycar gambling industry, in its 
eridence to Lord Rothschild’s 
Royal Commission on Gambling. 
Page 8 

Briefly . - . 

The Prince or Wales wiU open 
the Calgary Stapede and be made 
,i Kanai Indian chief when he 
visits Alberta, Canada, in July. 
Sir Alee Guinrss, the actor, is 
to be awarded an honorary 
degree of Doctor of Letters by 
Ovford University on June 22. 
Snow fell in many parts of 
Britain yesterday, 

Jewish educationalists are con- 
sidering an appeal to the Euro- 
pean Commission of Human 
Rights because they claim State 
aid has been granted to only 20 
per cent, of Jewish children of 
primary- school age. compared 
with SO per cent, of Catholics. 


BUSINESS 


Equities 
rise 8.9 
but gilts 
weaken 


• EQUITIES rallied, with some 
sizeable Institutional bay ing 
Bat prices drifted down in Uie 
afternoon in the absence of 
sustained support. The FT 30- 
Share Index, op 1L7 at 1 pom, 
closed at 322.7 for a gain Of &9 
on the day. 

• GILTS were unsettled by the 
Chancellor’s measures and by 
reported moves on oil prices 
and the m inimum lending rate. 
Longs fell a point or more, 
while short-dated stocks shed up 
to i. 

• STERLING fell 55 points to 
close at $L6625. Its tradfe- 
weighted depreciation widened 
to 45.2 (44.4) per cent.; dollar's 
depreciation widened to 0.7? 
(0.73) per cent. 

• INVESTMENT CURRENCY 
premium jumped 6{ points', to-: 
1321 per cent, as uncertainty! 
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The majority of other States — and that is limited*— is 
are bitterly opposed to this, with United Arab Emirates, 
most members holding out for a 
(minimum 15 per cent, increase. 

It is too early to say what the SlinflPn 
final decision will be. but the L7UUUGU 
likely area of compromise is 
between 10 and 15 per cent. 

OPEC decisions 
unanimity, although 
1574 Saudi Arabia was allowed 
(with the agreement of the 


about the future of sterling 
prompted revived demand for 
investment dollars in a market 
where sellers were scarce. 

• GOLD fell 51 to $133,875. 

• WALL STREET was down 
1.16 at 982.63 near the close. 

1TKOY1ET bloc will allow its 
joint currency, the transferable 
rouble, to be used to settle trade 
with the West The move may 
lead to creation of a Euro-rouble 
market. Back Page 

Report praises 
Rank Xerox 

• MONOPOLIES Commission 
praised Rank Xerox for its export 
record and general efficiency. But 
it . proposed that tbe company 
end its group pricing scheme 
which gives discounts of up to 
25 per cent to large users. Page 
10 and Lex 

KURERY OWEN car compon- 
ent plant at Darlasttm will close 
for good unless an electricians* 
strike ends quickly, warned Mr. 
John Owen, managing director. 
Page 10 

• POWER STATIONS costing 
£900m. must he ordered before 
they are needed iE Britain’s 
heavy power industry is lo be 
saved from collapse, according to 
a Think Tank report Back Page 
and Page 9 

• BREAD PRICE war seemed 
more unlikely after another 
baking group. RHM, said it 
would not raise its basic level 
of trade discounts on bread. 
Page 9 

• COFFEE prices are to be 
Investigated by tbe Price Com- 
mission. said Mr. Roy Hattersley. 
Prices Secretary. Page 9 

« EMPLOYMENT Department 
has expressed concern to Fleet 
Street newspaper proprietors 
about wage agreements which 
allegedly breach the pay policj 
and warned that difficulties could 
arise in applications for price 
rises. Page 10 

COMPANIES 

• DISTILLERS made higher 
pre-tax profit of £53.2m. 
(£42.5m.) on turnover of £376m. 
(£341m.) in the first half. Page 19 
and Lex 

• BURTON Group reported a 
£J.35m. pre-tax loss, against a 
£2.5m. profit the previous year, 
and the dividend is being 
halved. Page IS and Lex - 


CHIEF PRICE CHANGES YESTERDAY 


(Prices In pence unless otherwise 
indicated) 

RISES: 

Anglia TV A Sff + 

BATs Inds. Dfd 220 + 


Barclays Bank 225 

Bass Charringtim ... 79 

Reecham 368 

Brnilhwaite 130 

British Sugar 260 

Burton A 20 

Cavenham 91 

Courtaulds 79 

nun loj) 50 


4 

5 
7 

6 
12 
12 

15 

** 

4 

4 

3 


lOll 313 ■+ 5 


Fi.sons 

Glaxo 

GLS A 

Hawker Siddeley 

Horafray 

ia 

Ladbroke 


293 -5- S 

3S7 4- 12 


Land Secs. 

Lloyds Bank ... 

Lynton Holdings 

MEPC 

Royal Insurance 
Spear & Jackson 
Union Discount 
Wheeler’s Restaurant 95 

BP 726 

LASMO/SCOT Units 252 

Shell Transport 424 

Guthrie 167 

Free State Geduld . . £11 

RTZ 

Selcast 

Thiess Holdings .. 


.. 129 
.. 1S5 
.. 65 
.. 48 
.. 260 
.. 112 
280 


171 

65 

176 


+ 4 
4- 7 
4- 5 
+ 5 
+ 10 
+ 6 
+’ R 
+ 5 
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10 
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10 
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163 
410 
. 53 
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3 3 
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Oil rise may 
10-15% as OFEC in court 
stays 




- _.l 




BY MARGARET ft&D 


BY RICHARD JOHNS: DOHA, Dec. 16 


•4.' - : -HR. MARTIN WALES, a Sank 

•'i, - «• of England official, has been 

! detained by th{ police and will 
• 1 'appear at Bow Street In 

The major oil-producing nations were to-night bitterly firagonr next year’s L 

oil price after an adjournment to allow Sheikh Yamani. tapSaodi Arabian Oil j offence concerning the- in Vest- 
Minister, to go back to Jeddah for top-level consultations. iy • 

Sheikh Yamani returned to lines from his political masters. L'r. Jafesbid Amouzegar. chief j 
the Organisation of Petroleum He may have returned to-night Inn: an delegate, suggested most! 

Exporting Countries’ conference with a mandate flexible enough counJnw^raated a 15 per cent, i 
10 hours after be had left for to bring about a compromise, iacrsaj*^.- j 

talks with Crown- Prince Fahd; even if Saudi Arabia declares A: one -extreme, Iraq and; 
the First Deputy Premier and that it will not raise its price Libya ara bolding out formally { 

.strong man of the Saudi regime, by as much as the other for a cent, rise in tine ! 

The Sheikh is believed to have producers. witn tte.fgpe c Economic Comm Is- \ 

returned with new proposals in llr. Tayeh Abdel-Karim. Iraqi sion's ffngfeg that members’ im-j 
an- effort to break what is Oil Minister, dismissed Sheikh P olU the industrialised' 

perhaps the worst deadlock in Yamani's exit as a manoeuvre, con ninesrof the West will have; 

OPEC for man v years. adding: “We know the position risen by; pg much from October: 

Before his departure from the because King Khaled and others lp- whra;the f««e began, to : 
capital of Qatar in the Gulf. ^/aid Sau^ Arabia would the end * tins year. ; 

Sheikh Yamani had restated the accepl 10 per ceBt_ • • But pifesed on this* point: 

Saudi Government’s position The Iraqi warned that “Arab lr?q'v chief delegate said: “In! 
that the 15-month price freeze public opinion will not allow our opinfoa. this is hot ambitious 
which expires in January 1977 Saudi Arabia to maintain an but • pr Jfie benefit of solidarity 
should be extended for a further independent stance. Sheikh wr iTHSWLrerose our position."! 
six mouths. Yamani’s only source of support tr- practgje, . too. Libya also 
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the would 
15 per 
Kuw 
increase 
Ycnezue! 
nesia 
accept. 

Sheikh Yamani’s departure Iran, i 
require 1°^^ recalled a similar dash to cent, 
twit-#, in London during the September. Dr. 

“ 1975, conference. His latest United 
move may have been related to was ali 



to settle for* 

I 

a 10 per cent, j 
a compromise which 
and probably in do- 
be prepared to 
t others, including 
sticking at IS per 


others) to record its dissent ^telephone conversation between at the 
over agreed royally and tax J* Shah of Iran and King Govern 
increases Khaled on Wednesday night an;- thing 

To-night it remained unclear apparently aimed at bridging exp re; 
whether Saudi Arabia would differences between the two lead- weu: d 

refuse to go along with a 10-15 ing 0,1 ex P° rter 3- , 

per cent increase and — if it did Other delegates remained nn- J;** 1 by members so > Public Prosecutions in August 

so— such a drastic step would ruffled "by his sudden departure, * jr - consenting: If things; He called in the Fraud Squad, 
break up the oil cartel. despite the seemingly unbridge- rtay as jney.were tins morning I formally knows as Scotland 

Sheikh Yamani has found him- able gulf between Saudi Arabia *. ? raVe *^ P oint . Yard's Commercial Branch. 


Otaiba. of the< 
b. .Emirates, which 
with Saudi Arabia: 

said that his; 
was prepared fori 
to 10 per cent and ? 

hope that others: 
down to that level. t 
ed of the lack of 


meat currency premium. 

The Metropolitan, and City 
Police Company Fraud .Depart- 
ment has detained five others 
with Mr. Wales..- They will also 
appear at ■ Bow Street this . 
.morning. 

All- ulQ he charged in con- 
nection with matters, concern- 
ing the investment dollar 
premium. • 

Mr. Wales, described as a 
member of the supervisory 
staff in the exchange control 
department of the Bank, was 
suspended in September on 
full pay while alleged 
breaches of exchange control 
regulations involving, a Bank 
employee were investigated^ 

In ApriT the Bank as- 
“In the context of recent 
allegations In the daily Press 
and elsewhere the Bank of 
England announced to-day that 
investigations are being con- 
ducted in conjunction with 
EDI Treasury with a view to 
discovering whether any 
official of the Bank has know- 
ingly been- involved in -any 
breaches of the Exchange 
Control Act 1947. 

“If. any evidence sustaining 
such an involvement is found, 
the normal machinery will be 
brought into action with a 
view to a prosecution.” 

The Treasury investigation 
was handed to tbe Director of. 


vhfcn w=s scrarainfi 

ur anEiopjpabio. 

and . Cbbasrvativc - MPs" and; There - - remain vnaiTy un? 
j agreed ; Hpf •’Sold a rcfeccmhun unsw’ered quest ions nn-i.be lyr>«» 
before tlm'^cotiand ana Wats’ and scale : af . Referendum and 
■ Bill* setting -up separate, asseiu- mueh denenef on the rr<>-- 
[blies in Emnburgh and Cardiff, party; liaisons which will L>c M.-t 
I takes effects- up next year dunng tfie ruara- 

Detailed-tpro visions, including than con niittee staev of the Si?:, 
the quest^mx to be asked and Many MPs insisted last tight that 
whether England c wili- be' iiv latrodoction .of a' rcfcrentJuVn 
ivolved.-- have to ' bo decided, inevitably’ would mcan.'a*i eu«* 

1 Indications are that the referen- sion of the 30 days airc^dv cor.t- 
duin wilt he held- in Scotland mrtted to the Bill. . 
and 'Wates £nniy , some time in - - ,- r - 

! Minister, remained adamant Rejection 


: that the devolution legislation. 


,43 <jiiw! Ministers and Tory 


f which wai due to complete its .■£?*** - .. , n . 

iour-da>*- secund reading rn the * ea r® rb ktio&n to ^avcjr a 
* ^ wwunci re u i series of questions including or™ 

whettcr.^tbe people of 


Commons- Hat night, must go 


self isolated before, and has and the militants like Iray and GPFt. hub reached.’ 
been forced to seek new guide- Libya. U.K. petrol may rise. Page 8 



Major shipbuildin 
for U.K. from Poland 


BY bAVID LASCELLES AND JOHN WYLES 


Tbe^prime Minister was given Dffiivery of the ship- will, be 1 
of f 


A SERI ES of major Aoglo- 

PoLish deals involving British some of the credit for an impor- phased between 1977 "arid 1980 
exports worth more than £200ra. tant Kuwaiti order won by Govan ThTWriJiT «rvJrv 
and a vital lifeline to the coun- Shipbuilders earlier this vear. order 14 ° r great 

try's ailing shipbuilding industry But not until late on Wednesday lI “P®ta nc e at a. time when 


It was then said the inquiry 
concerned a technical official 
on the Bank’s exchange control 
staff who at that time was 
working at the Bank and per- 
. forming “ normal hanking 
duties.” .• 

It rysns indicated that ^be 
inquiry tnclnded the Invcst- 
menl currency preminra. tbe 
premium on ’ the limited 
volume of foreign currency 
which is available for Invest- 
ment -iii overseas securities. 
-Mr. .Wales was one. -of 50 
“ signatories ” in the bulk’s 
exchange control department, 
which employs about 750 
people. This is riot a' senior 
position but carries authority 
to sign letters replying to 
exchange control requests. 


■iS 2 & S 2 ? JSSfflSS 

ImuS out oULaboux devolution, tan continu. 

: union -Wfita tne rest of the 

backbench Oppositiqn to ge BilL V J . v;ou|d >, ave lhe 

It is- .pafifibie that Scotland nr, j^j nc o{ *,hc 

will vote » favour xjf lhe.ttc^- Scottish National Party, 
jlulmn preprint in the Bill and. -The final day of the second 
that JW alg -. trill, wte ^against, rea^g debate sboired the depth 
But Mr. W*n Smith. Master of ^ diicsion in tha Ccnaenra- 
of Part>’ over.’ fno sr.ndnw 

Cabinet’s total opposition to the 
ti0 , n rould-?*. met without diffi- gilt and dedining conueiboent . 
cwy u it ^xurreo. . to ariv form nf devolution 

The' an^ouneement of a In a forceful speech restating 
referendura^- .caffle a brs-beiief in a nieaningfiti rfenrec 

j Cabinet meeting wlien Ministers ^ {jpvolved power to Sect trnrf. 
:were given a: warning that there ^ Edwad Heath confirmed his 
i was a daqgw that the Bill ftf tho Csbiuet 

; be l ost altogether because of- an rhfee-.ime whip in 'ooprwit.'oo to 
i all-party ' Ctnnmons amendment !be He declared firmly that 
refusing to back the legisUtwn ^ would nut rote against the 
unless a referendum were rp jdine. 

...mised . ' . : Mr. John Cnrrie. MP for Bute 

X^rtb Ayrshire, resigned js 
T ory whip lost riebt 

I a after having had a previous offer 

and no pronrise on .a referendum . revsn rrierted hv 

•KS^itotin^cSiral gS£d*.-P r «Sf^«- «“ «’ a state ' 

1 Mfeistcrs . Referred to bow - Continued on Back Pa^e 
( immediately - to pres sis* for a Parliament, Page 14 
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, „ . joint communique , 

by Mr. Piotr Jaroszevncz. the to be issued today. 8JXJ0 men. 

PolUh Prime Minister. Tbe Polish commitment fcas But with the employment 

The contracts and the parallel been won by a financial packaze situation becoming -critical at 
success of the political discus- described last night as “ imagina- several yards capable of building 
sions between British and Polish tive ” by one of Its designers. the ships, such as Scott Lithgow 
leaders have greatly strength- Details are obscure although on. the Lower Clyde, Robb Cale- 
ened relations with Poland. Whitehall was stressing that tbe don -bn the Scottish East Coast 
The shipbuilding agreement agreement was not in breach of and- Swan Hunter on the Tyne, 
involving an undertaking by the the OECD’s shipbuilding credit the * distribution of the orders 
Polish Steamship Company to guidelines. ■ This may be because could rapidly become a po litic al 
order 22 bulk carriers worth up such a package was unknown isst ieL 

written slijdelineji »«>* COTer.ft.on Inten.atror.aI alee 

not only one of tbe largest single wrnie “- qiraOd left ere of intent fnr the 

blocks of orders ever Placed with In outline, an Anglo-Palish co^Siction of an 
ihc British industry, hut also one company is to be set up In Poland for toe Polish airline Lot. worth 
most unusual. with the Polish half responsible £45nt, and two hotels’ to tbe 
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oft he 


It had its origins with the mer- for . owning and managing tbe R*itie nort of fidvnia worth! 

chant bank, Guinness Mahon, vessels and the Britishhal? pn> fboSf^ 

which has strong Polish connec- viding the financing. Repay _ ' ' ■ 

lions. • was negotiated in con- ments on the ships will be paid agreements are a £5m. 

junction with the Organising out of their earnings with con- c 00 ®*®* for a joint UJL-Polish 

Committee of British Ship- stTuction capital being provided- *. 7°*'^ U1, 

builders, whose chief executive, in Britain backed by. some form e Q L ^P m ^ t tor 



supply 
a cyciobexarione 

Mr. J. Graham Day. resigned last of Government guarantees. * plant in Czechoslovakia,, arid 
week, and was brought ‘tn an Orders for toe ships will be J* ea ^ “F ICI and Shell for trade 
unexpectedly swift conclusion by placed by the organising commit- * n diemicals. 
the Polish Prime Minister’s visit tee of British Shipbuilders on Tbfc- business came against 
and Mr. James Callaghan’s the .basis of competitive tenders the^ background of a new five- 
apparent taste for exploiting con- by yards with experience of year economic co-operation' 
tacts with other heads of govern- building vessels of this type, agreement signed yesterday by 
ment'to bring off shipbuilding ranging from 4.400 deadweight Mr. Jaroszewicz and Mr. Cal- 
deals. tons to 36,000 dwt bulk carriers, lagban. ' 

Hope of sterling safety net 

BY PETER RIDDELL. ECONOMICS CORRESPONDENT 

THt GOVERNMENT believes the economic measures would re- from' changes in the forecasts, 
that it may be possible to reach suit in the loss of about 100.000 suchisa faster growth in exports 
agreement on a safety net jobs by the end. of 1978, although than' now assumed and a low pay 
scheme for sterling balances at this officially is regarded as a limit for 1977-78, or from policy 
a meeting of central bankers very tenative estimate based on charigus. These might obviously 


in Basle on January 10. 

A senior Whitehall official said 


include further cuts In public 
spending -or increases in indirect] 
tasks. - . 

The- reference in the letter of 
application to' possible further: 
measures of between £5Q0nr. and 
jElhtt-for 1978-79 if the economy] 
loofer/ like growing faster than 
3 j per cent, a. year in both 1978 


rates in the money market had 
been at levels 'which, if main- 
tained' at to-day’s Treastuy 
bill tender, could have brought 
an MLR cut of j per cent, or 
more. Tbe Bank gave its 


The Bank of England indicated 
yesterday that it was possible- ** would oppose 

that sufficient progress might be , .°° .® luir P a dr °P in . minimum 
made at a special Bank for 

International Settlements meet- 
ing in Paris ox> Monday for some 
indication to be given of the 
general shape of the proposed 
scheme next week. He suggested 
that it might then be possible 
for talks to be concluded at the 
Central Bank governors meeting 
in Basle in mid January. 

Hopes of an early resolution 
to tbe sterling balances problems 
helped the pound yesterday after- 
noon after it had earlier, 
weakened on further considera- 
tion of the economic measures 
announced by Mr. Denis Healey, 

Chancellor, on Wednesday, and 
after rumours of a large impend- 

^ tne usual Fnrr>m>c«na MlatirtH- UK E _ 

an EB3T 

uumy •> * — ‘.-"i wmciais aiso made it- Clear if nfle^ssary. .miw *uy oe me 
its close on toe previous evenmg yesterday that any margin to projections for 1978-79. The 
in New York, but down 55 points allow income-tax cuts in the Groups Ten is to meet to Paris 
on the day in London. This rep- spring Budget— without p ushing fla'-'-’WeffOTsfay in .order to 
resents a two-day . drop of i-3a the public sector borrowing General Arrange- 

cent -' ? - reauirement above £8.7bn. — meat tomorrow needed to raise 

It also emerged yesterday that would have to come essentially tbeVdacren^es- for the IMF loan. 

Reports os TUC ecoaomic committee and .Tribune group meetings ujWiaBb .details of hidostry . 
schemes Back Page • Other reaction to the package Page 8 '#^^tt'PariIanient- Callaghan | 
supports toe Chancellor Page 14 #■ Editorial comment Page ' - 

;- r r y.%-r 


lending rate to-day. The 
message was that a reduction 
or i per cent, from the present 
14} per cent, would be accept- 
able to the authorities but «*.>»• 

any bigger cut would not be . ani-'.Iffffi.. was clarified yesterday 
welcome. During the week, as- Contingency in view of 

pofiaWe afrains on capacity lit 
the manufacturing sector rather 
-thaa^fickuse of -worries about 
posslbte .financial pressures. 

.. 'It afio'emerged yesterday- that 
more, -ine sanK gave its the "Tcrtemationai Monetary 
sighal by lending to the market Fun^Smoniloring' nextyear will 
at MUR for seven days; the - in vol.'ll*? normal annual con'-, 
same technique it used to 1 sultovre visit in. May which win 
prevent -a fall in eaeh of the review* 7 the figures, notably 
previous three weeks, Dqmegfc' Credit Expansion, far 

?if f priSS? e unpend ' the usual forecasting relation- !5S«r%wf from 

P 1 ships. au 0®' team .to examme and,. 

alter any of the 



SPEER 

ECONOMY 

SECURITY. 

Hie essentials 

for Property 

Portfolio 

Valuations. 

Theiiew 

TOVCXDMPUTOK''* 
service represents 
-a combination 
of sophisticated 
technology applied to 
professional 
judgements designed 
to meet current 
'requirements for 
portfolio analysis, 
and asset valuations. 


*A brochure outiiningthe services pnndded by 
TIW GGMPin’GN’is avuilaideon request from 
103, Mount StreetLonddn WlY fiAS^ 
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Paying for those 
local services 


RACING 


BY DOMINIC WIGAN 


Kininvie has the edge 


BY COLIN JONES 

IT WOULD surely he more satis? 
factory for everyone iF the scale 
of public expenditure were some- 
times reduced not only by rapidly 
devised spending cuts of the kind 
we have seen this week but also 
as the result of a considered re- 
view of particular policies and 
the manner in which they are be- 
ing administered. There arc a 
host of. areas where such a re- 
view is long overdue But one to 
which little attention has been 
paid is the charging policies of 
local authorities not only for 
major local services like housing, 
car parks, and buses, but also for 
crematoria, swimming . baths, 
children's homes. slaughter 
houses, allotments and umpteen 
other activities. In ail. local 
councils are currently raising well 
over £2bn. a year from' fares, 
rents, fees and charges: so one 
can hardly say that any extra 
revenue— and thus any reduction 
in net expenditure — which may 
result from a review of charging 
policies would inevitably be in- 
significant. , 

Naturally, such review would 
begin by considering whether 
local councils ought always, as a 
matter of course, to adjust their 
charges in line with inflation. 
Present practice varies widely not 
only as between the different ser- 
vices for which charges are made 
but also as between individual 
authorities. In aggregate, how- 
ever, increases in charges have in 
recent years tended to fall well 
behind the rise in costs. 

Rent policies 

The Government's housing 
i5 nance review is presumably 
considering council honsing rent 
policies — where, thanks to grow- 
ing government as well as rate 
fund subsidies, rental income 
this year is expected to cover 
only about 43 per cent of pooled 
historic costs as against about 
TO per cent in the early 1970s. 
Successive Ministers of Trans- 
port have also been trying to 
prevail upon the GLC. South 
Yorkshire, and other councils to 
adopt a more sensible attitude 
to the role of subsidies in local 
transport services. But even in 
the ease of local trading services 
— which presumably come 
closest to aayone's definition of 
commercial services — charges 
covered only about half of allo- 
cated costs in 1873-74. as against 
well over 90 per cent, ten years 
ago. and the proportion is 
probably even lower to-day. 

The traditional idea that 
charging policy ought to be — 
and, indeed, has always been — 
left to local discretion is a 
myth. On the one hand, local 
councils which desired to keep 
their charges abreast of inflation 
have been handicapped by gov- 
ernmental counter inflation 


policies. On the other, govern- 
ments frequently exert an .in- 
fluence over specific . charging 
policies during the. rate support 

grant negotiations. 

The scales of some licence fees 
— and the assessment scales for 
school meal charges— are laid 
down by statute.' while as far 
back as 30 years ago local coun- 
cils were forbidden by- law from 
r unn ing a civic restaurant should 
their charges fail to cover costs 
for three years running. Not only- 
have successive governments 
clearly regarded local charging 
policies as a matter for centra! 
consideration when it suits them. 
There is . also as little evidence 
of a consistency of approach a< 
the centre as locally. 

The extent to which the users 
of local services for which 
charges are made should be 
shielded from the effects of in- 
flation is. however, not the only 
matter a wide ranging review of 
local charging policies ought to 
consider. Even more important 
is the question of whether it is 
appropriate in to-day’s circum- 
stances for the users of particu- 
lar services for which no. or only 
a nominal, charge is currently 
made to be subsidised at all. 
At one time it may have been 
right for local councils to pro- 
vide. say. a slipper bath, an 
allotment, a laundry, a fiction 
lending library, a slaughter 
bouse, or a wartime British 
Restaurant as a subsidised public 
service. But. while ideas about 
social need and. indeed, the de- 
mand for such services, sub- 
sidised or otherwise, may change. 
Local authority practice may 
adapt ail too slowly. Once a 
service has been introduced, it 
can easily become a tradition to 
go on providing iL 


IN SPITE OF a disappointing 
turn-out of only five runners, 
to-day’s two miles Brandon Chase 
at Sedgefield could present the 
most interesting event on the 
card, for all in the quintet- 
made up of DonohiU, Never 
There. Suspender, Kiniiwje am* 
Subway— are coarse and distance 
winners. 

My idea, of the likely victor is 
Arthur Stephenson's locally 
trained Kininvie. who represents 
his trainer's powerful Bishop 
Auckland stable Tn preference 
to stable mate, Kickara. 

Kininvie;. a bay son of that 
highly successful sire of 
jumpers. Raise You Ten, has put 
up several creditable perform- 
ances since obliging in modest 
company on hts season debut 
Although held, strictly on the 
hook, by last year's winner. 
Never There, on recent running 
at Wetherby. I believe that this 
afternoon's much improved going 
will give him the edge. 

Two other . likely prospects for 
Stephenson, represented in all 


SALEROOM 


Six races, are Ton* Vy*— whose 
task in the Shad forth Chase has 
probably become cofaiderably 
less formidable with jfce with- 
drawal of Chosen Save— and 
Gletiturfc. among the ntnners for 
the Whcssoe Novice# Hurdle. 

The last named.- a son of the 
ill-fated Petingo.- showed ability 
on the flat last . season when 
trained by Denys Smith, .and two 
recent efforts over Qfe minor 
obstacles wril -probably have 
taught him enough to land ibis 
modest prize. 

While County Durham race- 
goers are taking in events at 
Sedgefield, West Country enthu- 
siasts are likely tb be ; trying to 
find the winners on Devon and 
Exeter's tricky seven race card. 

Here the best bets of the after- 
noon In my opinion are flflth- 
daniel and Wtu» "What.- 

Thc former, an inmate 
Richard Head's highljratccessful 
upper Lamboum Stable, which 
houses Border Incident, won 
with a sufficient amount in hand 
when justifying favouritism in a 


20-runner event at' Warwick a 
-fortnight ago to suggest that he 
will make short work of the 
opposition in Hie first division of 
the Chudicigh Novices Hurdle, 1 
while Willy What seems 
weighted, to win the Silyerton 
Chase provided that he rims' up 
to his best form. . 

•The clerk of the- course' at 
Caterick reports that snow on 
the Yorkshire track is jeopardis- 
ing Saturday's intended, pro- 
gramme, and there may have to 
be a course inspection' there, to 
determine, whether racing goes 
ahead. 

SEDGEFIELD . 

12.45— Palace 

145— Montreal Boy - 

L45— Kininvie? 

2.15— Tony’s Tol 

' 245— Wellon Lad 

3.15— Glenfork 

DEVON AND EXETER ' . 

12.30— Rathdanlel*** 

1.00 — AlPxangle 

2.00 — Wiily What** 


be needed foi 
audit system 


FINANCIAL 

TINfS 


FINANCIAL TWES-RePORTHt ^ 



CHANGES IN company law spent too.mahy yewir 

might have to accompany the'&jittioff- technicalities, white" 
introduction of - current cost S feafaq g» r«-.-nf WWdiSttiOTtipa, . . - . . . 
accounting, the Financial TimHOafedmiitgatiOT otynSSUtpAW : L- o r . 

conference on inflation Account- ttefettatL”- - - : v- SSnSi, - .Pcrmaci^t . or 

me— the proposed Standard— :£§£* essential :;adju«Jiu*nw^ter ••TjfirvffiXl' , . r ***** 5 v P 

Mr. Richard Wilkes* chainnau .and snwra ro .Aogto-Saswr - cowittiex 

of the decoupling bodies' AndK- JgF £? *§Sv£d are noir moving towards- CCA-., 

ing Practices Committee, -said type aceonn ting ^ WMiims. wter*’* -. 

audit reports under the i_ncw J$3«mUnp wuai mm w two years ago current.-pnrrhasiE^ . 
current cost accounting system g-g* S^JLratwi^rx-Sed power CCPP) was all the rage . 
would probably no longer V™” 1 HJgg End untikely to gam mueh-xup- . 

that the accounts gave a »ru« charge* m ■>- 

and fair, . & - ^There _ were TrobaWr ; 

i948 ““^S^Ssiraaatiw ot the --rial- caMtr.es la. be eat-, 

h *f® vn.li* k* which this would- afdwfcd- where. If .'agreomen?: 

In his view there would be which would eould' bO'Teachi'df'-thcfprDRports- • 

?h°t° y e rpr^tM the "fidacatidn- ' : nt for- Jntecflationa! standard isalK** 

feirly -SmSraSd-'tbe prefiraS pwafin# rtatta - tHrOughft« were - 

state of affaira? ‘ ■ " SteiTJ.K and in overseas -subs*-' appeared to-be: tbertt-K . Fruncc 

1? woiiW % .necessary ^t***-'; - ,te Nethcrlandi5 3nd ' 

222? the wofeSion makes S SSsful amt rapid - adoption ’ " OUhese. only France bs-s yet 
1? mind w i predicted with , reason- to come forwfc rd uithjarMjm - i 

follows this with representations ^'.confidence. • - ; ^ementablolnltetfon accou...^ 


that . reported the .accounts 
fairly presented the profit and 
state of affairs. . : 

It- would be . necessary to 7 
change the law. for this. “The 
sooner the profession makes up. 


BY ANTONY THORNCROFT 


Jewels brighten a quiet day 


Emotions 



t Indicates programme In 
black and white. 

. * BBC I 

12.45 p.m. News. 1-00 Pebble 
Mill. 1.45 Teddy Edward. L5Q 
Ring-a-Ding. 3.00 Her -Nodiani. 
3.30 The Sky at Night. 3.53 
Regional News (except London). 
3.55 Play School. 4l20 It's the 
Wolf. 4J85 Jachsnory. 4A0 Emu’s 
Broadcasting Company. 5.10 The 
Discoverers. 

5.40 News. 

5.55 Reporting England. 

6—0 Nationwide. 

6.40 Sportswide. 

t6.50 " King Kong" loriginal 
version) starring Fay Wray. 
Robert Armstrong and 
Bruce Cabot. 


r 4s the row over museum 
charges demonstrated, strong 
emotions can lurk beneath Lhe 
surface of the conventional wis- 
dom. But a wider use of market 
pricing in the local authority 
sector need not begin with 
politically controversial ideas 
like education vouchers: there 
are other, less contentious ser- 
vices such as allotments, markets, 
and harbours where uncommer- 
cial charges may not be the most 
sensible. As has-been pointed 
out by the Institute of Economic 
Affairs — which has long been an 
advocate of th? market system 
and which has recently published 
■a critique of this aspect of the 
Lavfield, report on local govern- 
ment finance— market pricing 
can nor only be more efficient 
(since costs become explicit i but 
also more democratic in the case 
of a local service which confers 
private benefits more than public 
benefit. 


8.25 When The Boat Conies In. 
*.15 News. 

*.40 The Quest. 

1940 To-night. 

11.00 Show .lumping. 

11.45 Regional News. » 

1146 Tbe Friday Film: " Story 
Of A Woman." 

All Regions as BBC 1 except at 
the following times:— 

Wales— 1.45-2.00 p.m. O Dan Y 
Mor. 5.55-6-20 Wales To-day. 6.50 
Heddtw. 7.10 Holmes and Yoyo. 
7.35-X25 Gemini Man. 1040-11.00 
Kane on Friday. lt.45-LI.46 News 
for Wales. 

Scotland — 5J55-6.20 p.m. Report- 
ing Scotland. t0.3O-ll.UO Current 
Account. lt.45-11.46 News for 
Scotland. 

Northern Ireland — 353-3.55 p.m. 
Northern Ireland News. 5-55-6.20 
Scene Around Six. 10.30-11.00 
Gallery. 11.45-11.46 News for 
Northern Ireland. 


SOTHEBY'S held several small 
auctions yesterday as tbe London 
salerooms. wound down towards 
their long Christmas break. As 
usual the top price was paid a t 
a jewel sale. £13.000 for a 
diamond, set solitaire as a ring. 
A sapphire and diamond brooch 
sold for JES^OQ and a diamond 
pendant for £4,300- 

An (auction of English and 
Continental drawings and water- 
colours realised £1S,684. with a 
best price of £1.750 from the 
Covent Carden Gallery for a 
volume • of prints and drawings 
which had been estimated at only 
£60. A print sale added £55,553, 
the two highest prices being 
£1.400 for two plates from La 
Taunuaquia by Goya, and £1,100 
for two more plates from the 
same work. 

Another Sotheby’s auction 
covered silver and plate. This 
totalled £49,938. Koopraan paid 
£1,300 for a George II bakister 
coffee pot and Sachs £1,100 for a 
Queen Anne tankard of 1712 by 
Samuel Thorne. 

At Sotheby's in Belgravia 
English ceramics added £30.691, 
a pair of Royal Worcester vases 
of 1911 selling for £920. In Chan- 
cery Lane the first day of a book 
and letter sale brought in 
£13.005. 

A first edition of Ulysces sold 
for £(j20. and a signed copy of 
Anthony Powell's “Caledonia.” a 
first edition of 1934, £420. Other 
interesting prices were the £145 
for a first, autographed, edition 


England— 5.35- &20 p.m. Look 
North (Leeds. Manchester. .New- 
castle*-; Midlands To-day (Birming- 
ham):. Look East (Norwich): 
Points West f Bristol »: South 
To-day (.Southampton); Spotlight 
South-West i Plymouth). 10.30- 
f 1.00 North (Leeds) - . . • And 

Peppermint; North-West (Man- 
chester i Home Ground; North- 
Easi (Newcastle) Bonny Lad; 
Midlands (Birmingham) riff The 
Cuff; West (Bristol i The “E” 
l for Environment) Show; South- 
Wesl (Plymouth) Peninsula; 
South (Southampton) Bioscope 
Days; East (Norwich) On Camera. 


oF Virginia Woolf’s “On Being 
111,” and £S0 for a presentation 

copy, enscribed to . - Ramsay 
MacDonald, of - Winston 
Churchill's ’The World Crisis,” 
volume four. 

Christie's had- a qplet day. 
selling furniture and rags for 
£40.5 IS. The top price was ihe 
£1.450 for a 17th century Flemish 
verdure tapestnr.' • A Tabriz 
carpet made £1,600. ''. An ISth 
century oak kitchen table and a 
mid-lSlh century French Provin- 
cial elm a cm oi re made £1,300 
each. ’’ 

Phillips auction of musical 
instruments : totalled ■ £41.94S, 
with just one per cent, unsold. 
Felling gave £1,700 .far a gold 
mounted violin baw.-;by- Alfred 


Joseph Latny of Paris, an auction ; 
record for a bow .by this maker 
who was active around 1900. 
Kaku, a Japanese buyer, paid 
£2,500 for a Neapolitan violin of 
1S20. made in the Gagliani 
workshop. 

The first day of tbe two-day 
Phillip’s auction at Adel Lodge, 
near Leeds, produced a total of 
£15,280 and a top price of £2,500 
for an oil painting of Heidelberg 
by James Webb, dated 1873. 

Bonhanfs sold Oriental works 
of art for £38,710 with a best 
price .of £780 for a’, lacquer, 
writing box. bought by Woods 
Wilson. . Furniture added £19,420. 
Neames bought a George HI 
mahogany display cabinet for 
£2.500. 


to Government, the better . it ! TSi'' stressed that to. promote J5* Germans arc not 

will be." oSosteney and avoid raaniptrta- ^nthustMOC^ 

The proposed standard tiid not standard should' mike ' JJ? 1 

suggest any revision of company ®\is e of authorised external^ ^ 

law as it affected auditors! re- £«&-' indices compulsory for all 0 n there eo«i.d b». on 
spSnsibtiltfe^ -The anditb? 

be in the same position as he ffiteneiy. «li £ 

now. That is. he will be required ^be ^pp roach ha,, advoeaxed Sfte be^able^o savc a S ' > 
to report on the truth and faUv femtred onlv a . modification to ^ r&st nfrhp 1 

ness of the accounts he is audit- i§r**teerihE groups ptoponala in • „ ~7 ' . . ^ 

ing. .^^fet-that historic accounts.' 'V T.^Baxicr, r nt^ritu-- 

“It is when we eomc to retained - within r inflation -Prefcssor of Accounting a! ti.t- 

considerations of value under lhe'jfe )Qn t s 3K the basis from which School n? Ecr.npmir.-- 

CCA system of accounting thaf^»v Were derived^ Political Sueore. said in- 

we come to the major impact ' nation accounting was needed, 

the auditor’s Vole. Inevitably - but he hoped a change -so 

management will have to usfr . nietita! would be eppre^ehed 

judgment in the assessment of fe 'rtre other essential change he W1 , prewicsty - 
an asset's current value for. in- fg-anted was concerned with the « e should move forarard *-.>■ 
elusion in the balance-sheet. C.foasfne rather than -the nature ft*?®' raunous enough to let sj* 
“Initially this is an exorcise IF the uroeedures io he adopled tes ^ ohr theories aflir adjust for 


ness of the accounts he is audit- 
ing. . 

“It is wheu we conic to- tire-: 
considerations of value under the', 
CCA system of accounting tftsrc 
wc come to the major impact opi 
the auditor's Vole. Inevitably 
management will have to use 


“Initially this is an cxcrciseSf the procedures' 


Avon Tyre to sponsor rally 


to be carried out by manage^gie ■exposure draft said-phasing ^tfabgefs as. we g n. Thu 

men t. then the auditor will hive l^ aire of company had' heen “. t ^Pf a -Programme- . will ta^" 
to use his judgment as to^hnsen in preference to- phasing ~Y ^ gia nt f e a P> ’.nV* 
whether management has in .lbajy-item in accoums. . ‘prrttory where 

acsp.wmpnt falion ui-MItint r*F «hj- JU W. I_ ivwina nhniiiB .-ill ' 2DOQI1Q. _ 


whether management has' -in ^ 
assessment taken account of-s 
the proper factors' to arrive 
what can only.: be an ; est1ma' 
albeit a fairly precise one?' • 
In essence the name of tl 
game for the auditor undj 
current cost - accounting woo, 
be judgment 




|&r*n adjustment, ol^ fa Profit 


F.T. CROSSWORD PUZZLE No. 3.262 



ACROSS 

1 The fruit of invasion iSj 

5 A donative for the loquacious 
1 3. 3) 

9 Recoils from a .sure bond (8) 

10 Request like a monarch f6i 

11 Precise details uf pleasant 
obligations (S) 

12 The playwright would make 
a good emperor (6i 

14 Hii a chap nn the head — you 
need a solicitor to. 5i 

18 Domestic pet for a nice satrap 
(7, 3) 

22 Keep thanks in check (6) 

23 Diana's island is separate (8) 

24 Sailor and Scot meet on the 
rn'ad (8) 

23 It's ;i wonder the company 
meet the damage for us (8) 
We have the right to come in 
as u tenant (6) 

27 A had culd cun make you flag 
(5) 

DOWN 

1 The wool makes Ireland in a 
short lime (6) 

2 It is pood fortune to be inside 
this German town (6) 

3 The spirit of justice protect- 
ing Thespians (6) 

4. Diversionary subject from 
Russian waters? (3. 7) 

6 "The simple dues or fellow- 
ship and social comfort In a 
— (Browning) (8) 


7 No cold feet for such a bishop 
(8) 

8 A large feature that betrays 
the' boafiter (3. 5» 

13 Wait anxiously — in the 
sauna? (5- -• 3i 

35 Work time to the right deafer 
in stocks (8i 

16 4 * Let ' there be no strife. 1 
prav thee . . . for we be 
1” (OTl (Si 

17 Appease a young child about 
to follow one up (8) 

19 The current mood starts the 
play (3. 3) 

20 Write the amount -as 'an im- 
position (6> 

21 There is not so much alterna- 
tive for a landlord (8) 

SOLUTION TO PUZZLE 
NO. 3.281 


iirjw'jura cdcjbMz’iiu 
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SQDdfirjaciaa ■ giijeb 

ft 13 n a -n 1 
grafts asEannnsi 

n a_B n h : 
UHcraQUun 
fa n Q a a 
QBcn wnBBnnnEinn 
r; ra ft ra ra r 
finfincifls Bgasags 
0 W . ej w.a 
nHgyisjR 


BBC 2 

11.00 ai.m. Piny School. 

7.00 pun. News on 2 Headlines. 
74)5 Indoors Outdoors. 

7J0 Newsday. 

7i5 Oh, To Be In. . . . 

8^0 The Money Programme. 

. 9.10 Rutland Week-end Tele- 
vision. 

9.40 A World of Music presents 
Petula Clark. 

10- 10 Brensham People. 

11- 20 Late News on 2. 

11.30 Open Door. 

12.00 Closedown: Leslie Sands 

reads “The Reading 

Lesson ” by Richard 

Murphy. 

LONDON 

9-30 a.m. A Diary of Civilisa- 
tions. 10-20 Animated Classics. 
11. 10 Cowboy in Africa. 12.00 A 
Handful of Songs. 12.10 p.m. 
Rainbow. 12J0 Battle of the 
Comics. 1.00 News plus FT index. 
L20 To-day's Post. 1.30 Crawn 
Court. 2.00 Money-Go-Round Good 
Afternoon. 225 Friday Matinee: 
“ Playmales." 3.50 Emmerdale 
Farm. 4.15 The Siege of Golden 
Hill. 4.45 Magpie. 5.15 University 
Challenge. 

5.45 News. 

6.00 To-day. 

6115 Crossroads. 

7.00 David Niven's World. 

7.30 Sale of the Century. 

5.00 within These Walls. 

9.U0 Police Woman, 

10.00 News at Ten. 

10.30 The Rise and Rise 'of Laura 
Ashley. 

1U0 The Friday Film: “Life In 
Danger." 

>2.45 a.m. Close: Leonard Pearce 
reads Prayers from the 
Ark by Carmen Bern os De 
GasztoLd. translated by 
Rumer Godden. 

AH 1TV Regions as London 
except at the following times:— 

ANGLIA 

10.10 a.m. Inner Swici.-. UJS Sn-alc. 
iimi- 3. 10.40 RauiL-' 1 ; Rock. 11.30 The 
Elw.1 runic Tm-airc Shaw. XUS Thu 

RADIO 1 247m 

tSJ Stereophonic brand c a; I 

6.00 ajn. .Vs Hadlo 3. 7.M Noel 

t'dniund-i. 4j)0 Tony Blackburn. 124)0 
Paul Burnell including 12JD p.m. News, 
beal. 2412 David Uamllion iS> 'also on 
VHFi. 0J0 (I S D t».T. OK! S45 News- 
beu i . 6.02 John Dnon ‘Si (loins Kudio Si. 
11J» John Peel <S> <ulSo on VHPi. 
12.00-12.05 a.m. As Radio 2. 

RADIO 2 1.500m and VHF 

6.M a.m. News Sunuu&ry. Uli Colin 
Brrrar <St lacludiiu U5 Pbush (or 
Thought. 7J« Terry Wotsan iS i including 
7JB and 840 Cricftin: Flrgr Test: imua 
v, England i report). B4T Racing 
Bullettn. 8.« Pauw> fnr Thought. 9A2- 

11.30 Harry Caiwmer's Open House is» 

incliuiliu o.eo Cried ui rvnon. 10 JD 
WauKuw rs" Walk. 11.30 Jimmy Young 
iSi. 11.40 UricKoi repon. 150 p.m. Sports 
Di.-sk. 155 i.lowi Lisu-tiing iVMFi. 24tz 
□and . Hamilton (3> as Radio . i, but 
im’luding on LViOm only ‘also 303m Sroi- 
landi. 245 uml 3.45 Spuria Desk. 4 JO 
Wagflorwrn' Walk. 4.45 Sports Desk. 4.4? 
John Dunn ($■ melodlng 545 Sports Desk. 
045 Sports D-sk 742 Thi- TH Show. 7JI 
SammeS’ Songs *S> 6.02 Jack Dorsey 

eanducLS lhe BBC RaQio urciiesira iSi. 
0.02 Fri4uy NlKiil Is. Music NIkM tS>. 
10.02 Spons D'.-sK .' ■ 10J)T Scaoencc Tim,- 
si tbe Rjdio 3' Dalfraom rS<, 11.02 Lea 


AVON TYRES is to.s&onsor the 
1077 Auto-Cycle Union' National 
Rally, which will be renamed the 
Avon-ACU National 'Rally. A 
West Country venue, close to 
Avon's main tyre factory' a 1 
Melksham, Wilts., is expected to 
be chosen as the final control 
point. • •’ 

There, on the mpming of 
August 7, the 1.000-plos compet- 
ing motor-cyclists wi^. meet at 
the end of the two-day event. 

. The rally is a road competition 
fnr private and club riders using 
everyday production ^machines. 
With a mileage map and a con- 
trol list supplied bfefore the 


Wmjzws: OS pan. Anapa 245 

rrlday Afternoon Film: 7 l>we American 
Sple. 6.00 .tibout Anglhi. • TOO This 
I loitu-. 840 The Stir Ms o*?Sfin. Francbco. 
0.00 Dr* O'Connor ErfcrLaJOS. . MJO 

Probe. UM FrWay Lie Film: '““Be 
Devils Daughter/ 1 jzao/a.wu Your Music 
at Night. • i 

AT V/ M I DL ANDSr 

1U5 non. SomittahiR to Sm* About. 
10.40 Unumcd World. 1145 Phufonn 

for Today ,-SucaaJ. 1145 CartoaiUL. 140 
pan. ATY Nen sdesk. t24S v So. Long 
at the Fur. ' US Sptdermau. 640: AT V 
Today. 1,00 Cartoon. 7.IB Jodathan 
Rtnnh -and Candid Camera. SJ0 Tbe 
New Avi-DKura. • 040 Dm O'Connor 

Entertains. XOJO Extra Time. . U40 
“ Tbitot on a Train." 

BORDER 

445 a.m. Hammy, Hamster's VWven- 
mres on the Rlverbank. 1045 Wootalnda 
— Anunai '.Doctor. lOJfl BreaktUfla a. 
UJS Robuo’s/ Rock. U.25 The Blectrlc 
Theatre RtaoW. IL55 The Woazles. 1X40 
p.m. Border News. t2.2S Friday Midnee: 
■'Time Oemlcmen Please" 64a Border 
News and . Look around. 740 SmdRr-Oflv. 
8. HO The Nl-w Avengers. 841 Des 
O'Connor Enfenalns. MJ0 This Spordnu 
Wouth. 1140 Late NUthi Film: «■ Frag- 
ment. af Fear." tl240 urn. Bonier Jtavra 
Summary. 

CHANNEL 

1J5 p.m. Channel Lundulme Hews 
and What'S On, Where. 2J5 The Friday 
Matinee: "Seven In Darkness. M ' t*40 
Reuort at -Sir. 740 Treasure UuaL 7 JO 
Two's Company. 840 The New AVMgere. 
8.00 Poliw Woman. 10JD Late. WHh. 
□antnn. 10J9I Late Night Movie: ** Indict 
and Convict." H2J8 «.m. News and 
Weather in French. 

GRAMPIAN Vi 

XOJ 5 z.m. Break time 5. 1040 Rogue's 
R«*. UJO The Eloaric Thcatrt Show. 
11.55 Ttae WoozJes. 140 p.m.'QramDian 
News Headlines. . 245 Hawkins. 5J5 The 
Mary Tyler Moore Show* MO 
Grampian Today. T.D0 WtiMme to 
I he Ceilidh. 140 The New .^ttongera. 
840 Des ' O’Connur Entertains, t--- tUJO 
Friday Film: "The Grapes -of! VjCrilh." 
followed by Road and Skj Report 12J0 
a.m. .Evening Prayers. 

GRANADA ^ 

8 J0 a.m. Sesame Slre«i. UJOiWIaht 
FliRtat to Berlin, til. 15 ebess Ottaicr- 
plecM. XL2S Clapperboard. lUf .'Bald- 
ninney. Sncezewert. Dodder and ^Cloud- 
berry. U0 p.m. Wlut 011 Barih. 
225 Mystery Movie:. McCloud. 5J5 
Cro-ssrciads. 0.00 Granada ..'Sapnrts. 
6J8 Kick on. 7.00 cartoon. ~ 745 
jiHiaLhan Routh and Candid Camera. 
840 The New Avengers. M0 Des. 
O'Cniuior Enierraln-,. r ing , rou 
R nf^i Every Ninhi: -And Then- Tfwr 
Was None." starring Barry FltZgaraU.. 

htv r : 

10.20 a.m. Hammy. Hamsters Adven- 
Lures on the River bank. lflJO gresktUne 
3. 10J5 Rod ue's Rock. LU25 -flis Elec- 
irtc Theatre Show. 11.55 The .WooskS: 
145 p.m. Rupan West Headlines. L25 
Repm Wales Headlines. 240 Women 
Only. 2.25 Dm of Town. 2JS Tte? lamdon 
•Nobody Known. «J5 Chuckiehcodi. .' 540 
Crossroads. 840 Report West. t-H fioport 
Wales. 6J0 Bless This Rouse. T40' Rising 
Damp. 7 JO Si* Million Dollar Man,-~KJO 
Sale ot the Ce nrury. 8,ng q k O'Conn&r 
UDR-rtains. UJ5 Rroorr Exira, X145 
Terror: • «■ The Bensi n tin- Cellar." 

HTV Cymrn/Wales — As HTV' General 
Service except- L20-L2S PeaiWdau 

Jackson willr The sgov' tiSOOm 

only, iilsa 202m Scotland,. .VHF*. Joins 
Radio 1«. 1240-1245 a.m. New," ' 

RADIO 3 •*«ni,Steref£*VHF 

bJS a.m. Weather.' 740 ripwi- T4S 
On-nan /Si. 8.00 TVrus g.af r uom/mi 
Coocerr (Si. 840. News. o4s TftOf Wock'a 
Comouers:' RrIttL-n and . - 4SV 

8.C Uunganao Viohn and pj aao Sonatas 
■Si- MJO BBC Concert Orebago I61.. 
S'* ^nroflue instruments, tfii-v- *240 
SUdday Concert p*n.-l 1S1. 

News. 1.05 playbill (Si. l2j eoaeerr 
2 if, 1 245 Schumara- song'-^n^idl 

3J5 Hatdn ehumber -m U6 ic- concdR ‘Si. 
345 Composer s Ponrait tst. . C4> ■Ufoter 
Piano Sonatas i*». 5JS viola Sound* tSJ. 

jJ Dn iewdni Bound iSi, 445 -New*. 
fc4 Home ward Bound imiriniudk ^0 
CUcihiL-s-. Leisure and RecrHUrtn-r- 
Music from Pebble mui part i L . Corel IL 
Mm III. B40 Tiiran-by Vasari. 4JJ 
Music Woin Pebble mill pan' at- -ViwldJ 
iSi. 8.15 C.overnmi-nr aid *f-.Ovil- 

Sdtoeutacra coBcerfr'-US*. 
SSL T iSJ3S? , ? h J* Titian brTOielh 

ciirk. in 45 Music Now. 11 9cn3fl stem- 

RADIO 4 

434m, 330m, SgSm-anff^ Wff- 
M4 a,m. News!" Tii* l'inaiBfeX < ^“'' 


event each competitor works out 
his own route from any paint in 
the country. 

Maximum > permitted mileage 
in tbe two .days is 600 and marks 
are awarded 66 riders arrive at 
as many of the 80 control points 
as passible. 

The nine classes, include solo 
machines, sidecars, ntopeds and 
three-wheelers. Mr. Peter Wills, 
marketing director ..of Avon 
Tyres, said: “ Our sponsorship of 
inis rally is. part of our growing 
involvement in motor-cycling. 
Its many hundreds of active 
participants give it a character 
all of its own.'* 


Newrddion y Dyddi 4.W445 The WosdJ 
Woodpecker Show. UMJ5 Y DrtW 
The John- Morgan Programme. 1245 a-m. 
Blow "’hr* House., 

*30-7.00 PaUkuuan. 1035 Outlook, 11.05 

HTV Wcstr-Aa HTV General Srmci 
rxo'pK UOJJO pan. Report west Head 
Itnes. <05430 Report West. 

SCOTTISH 

ID 35 a.m. Break time- 5. 1040 Rokuo' 
Rock, mo Tlw Electric Theatre Show 
11-5S The Woozles. 1X45 p.m. Kqad an 
Weather Report. 248 Women Only. 22 
Friday Matinee: “ Ail My Darlin: 
OaUBhlers.” SOS Calimcro. 5-28 Cross 
roads. LOO Scotland Today. 635 Jona 
than RwBtb and Candid Camera. 7,0 
Meet Marie Gordon. 840 The Ni>v 
Avengers. 840 Dc* O'Connor Entunaine ; 
uja Ways and Muana. U4D Laus Call 
1145 Feature Finn '" The Rookiea. , ‘ 

SOUTHERN 

1040 a. in. Baldmoney. Sneezewort. Dot) 
der and Qoudbcrry. 1IUD Survival. 18J 
Broaknm- 5. 10.40 Rogue's Rock. 113 
Thv Electric Theatre Show. 1135 Tb 
Woocles. L20 p.m. Sou thorn News. 24 
Women Only. 2J5 The Friday .Martw* 

*• Hound of the Baskervflfcs." 545 Week 
end. XX CRUBTOddfi. 640 Day by Ob: 
i Channels 6. IL 27, «. 28 and Mi. 641 
Seem? South East IChanoeis 10. 40, fr 
aud oo oniyi. us on of Town. 7M 
Jonathan Routh and. Candid Camera. 041 
Tbe New Avengers. 840 Des Q 1 Cannot 
Emenains. IOJO David Niven's World 
1140 Your Men at Westminster. ILF 
U.F.O., 1235 eon. .Sootbern News Extra 

TYNE TEES 

10J0 aon. Starting Point. MJ5 Break 
U«e 5. U40 Rogni’a Rock. UJO Th* 
Electric Theatre Show. 1U5 The 
Woozles. L20 pan. North East News and 
Looka round. 2JS Friday Film Matinee: 
Hawkins. 5JS Tbo FUntsionea. 6 .DC. 
North orn LUo. 740 Jonathan Rocrrh am 
Candid Camera. 840 Tbo New Avengers. 
84J Dm O’Connor Entertains. 1030 
Sport&timu. 1145 Tbe Friday. Night Film: 
"The Psychopath." 1235 aon. open 
Bible. 

ULSTER 

1035 Lin. Bn-aktimc. 10.40 Children's 
Drama. UJO The Electric Theatre Shmr. 
1144 Tbe Woozjcs. US pan. Ulster News 
Headlines followed by Lunchtime. t2JS 
Friday Matinee: ■' Laurel .and Hardy In 
Toy I and." 341 Ulster News' Headbnes. 
648 UTV Roports. 645 Police Six. 740 
Phyllis. 8.00 The New Avengers. 840 
Des O'Connor Entertains. 10J.0 sports- 
cast. U40 Friday Film: “Two. For Ttu 1 
Money." 

WESTWARD. 

U4S aon. Elephant Boy: 1130 Break- 
time 5. 1835 Rogue's Rock. 1135 The 

Electric Theatre Show. UL2S p.m. Cos 
Hooi-ybim's Birthdays. 14B Westward 
News Headlines. . 245 Friday Matinee; 
"Seven In Darkness." -6.DS Westward 
Diary. . 7.00 Treasure Hunt. ,7Jo Two's 
Company. >40 The New Avengers. .540 
Police . Woman: 1832 Westward Late 
News. 1035 Lata With Damon, jsjso 
la.re Night Movie: ‘'Indict And Convifl." 
UJO a.m. Faith For Life. ,~ 

YORKSHIRE 

UJO a-m. -a DnmeedL-nt Yankee iij 
Rina ArUur's ConrL" L20 pan. Calendar 
News.- 235 Hawkins. E.1S The -Flint- 
stones. 640 Calendar fEmley -MMc and 
Belmont editions ■ . 740 Cartoon. Time. 
745 Jonathan Routh and Candid Camera. 
840 The New Avenger*. 84> D.-s 
O'Connar Entertains. 1BJ0 Calendar 
Sport, 10-45 The Friday Night Film: 
■TtiH Yellow RoHs-Rnyee." 


646 Prayer for the Day. 4.45 Today. 7.00 
News and man- of Today inrtwuiur 7-25 
iVHJ-'i harional Nowo. 745 Thought for 
tbe Day. 140 News and more' of Ttgbur 
including 035 iVHF' RughuuU News. 
>45 Yesterday hrPfcrliditUjil!. 440 News: 
9.0S Voice of the People. Jtfl.da New*. 
1845 Chrti point. UJO Daily Service. 
U45 Morning Stow. 1149 News. 1145 
• Something To Declare. 1L5D Over The 
Farm Cate. 1240 News. 1242 non. Yon 
Add Yours. 2247 Jtut A Mtonte. JXL ss 
Weather, programme .oewg VHF (excepi 
'London- and KSI Reglonnl News. 140 
The World At One. L30 The Archers. 
145- Woman’s Hour from Manchester, 
lndudlog 240*242 News. Z45 Listen With 
Mather.. 348 News. 345 -Afternoon 
Theatre tsi. 440 Nrvn. 445 Any 
Answers? 435 Story Time. 540 PM 
Reports. iSJI Vlnanvlal Report VHF 
Regional News. 545 Wcatherr pro- 
gramme news. 646 News. 635 lhe 
BuridM Way. 645 The Arcbcrs. 740 
New 745 The Work! In F«Jh». 735 
Party political Broadcast on behalf -of 
the' Liberal Party. 73a pick of the Week. 
334 Any .Questioner . 8J5 Letter From 
America. eja Kaleidoscope. 848 
weather. 1840 The World Tonight, like 
*. Book At Bedtime. U48 The Financial 
World Tonight. - 11.15 Today in Parlia- 
ment; U25 Week Ending .... JUfr 
New* * 


oe judgment. - loss account dertved^ • 

It was - important that tht-h£Hte r i C cost ' accounts. . - .RDs^raity.- pertraps - the w,ses. 

amounts appearing in' thfc - ‘ course ,was to. tinawwiaie fr-": 

current costSSS shauld iSiJ u” 1 * ,e * iSmmaea ,:ik '- 

be reported in -figures whteh^^^ dbu 5 > ul ?Sj^ f ^Ji'r s ^L[JjJ , . 

any way Indicated a create*® 1 ”?® ° n w J * .' N losing remar^R 


that any uuditkl current east **euis uniiBeiy mas lla operai- iee,. caueti ror cmisrr.^tiv* 
accountancy accounts shou'Id^i°S. S a , ins , aln 5® *.«■»«!» “ the exposti re draft 

evnres<w*d to a «re>ati>r atmirt'Av- basis for Improved dividends. - From the questions - which had 
than *1000" ** -■ 'Whilst I welcome the .disertvheen asked he thoo^t that '.ho 

’ : . . - tibn left to directors with regard monetary j terns problem ‘’stcifrff 

Danirprc ■ . - to the distribution ~‘of holding out a mile.” 

udugna ■- . gains. 1 view the practical impli* He was- also botherwi the 

" A workable melhod of arriving - cations with misgiving. For proposed treatment of eontr-c. 1 
at inflation-adjusted profits must example, from a multinational work in progress and he cailvj 
be introduced quickly, Ur. P. J. viewpoint we are likely-- to- see Tor a wide disci»Ri<*n nn th:> 
Custis. finance direqjar of Guest a mixeci bag of tax charges in point over the next ssx monlhs. 
Keen and NetUefoIds., told the- the : . consolidated profit and loss Sic William is chairman «»f th - 
conference. . v- acaiunt. and directfirff win find joint Treasury-CBI Review 

“The accounting profession some difficulty knowing whether Board on Government ‘Contracts 










A name that S recognised can inspire awe, 
envy or, in this case, confidence, r . . 

It ? s a name with a reputation for accepting 
only . the best, and mamtaipuig the highest 
standards. An assurance for the wine-buyer 
that his choice has been expertly selected and 
carefully shipped.; : 

A veiy good wide-feasonably priced. 
Distir^uishing it from the ranks of all the rest. 

In other words, a name such as ours can 
sometimes be all the guarantee you need. 

. Because when it says Bouchard Aine on 

the label, it says at lot for the wine. 
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All things nasty 




by NIGEL ANDRE’ 
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an Errol Flynn rope swing, e^tral story idea— the Jlomfeon -’Mon is the most (it jfi jjg 


Th«» c M .u — - — tnrougn me winoow ■«»*= a as aiciaiea me casung . ivusuu uuusf , - % r * • .ja 

A he Sca - rlgt Baccaneer (A 1 side. Hoffman, he of the pensive stoop founds a story alrwdy neb _m nuddlcffi jl 

Wo . T ~ Tt is no surprise that, amoztgjmd the bird-like features, play- confusion (based by William (jack wfJU 

JaS.iunjSLiif2l Si other accolades. Inspector Clou- mg a man who dreams of glory Goldman on fa is own novel) by ft om h£.' 

10 311 ““^ent. seau has been honoured with in the Olympic marathon, and playing up the films eloak-and- brother-in-lf 
•Sr SJSS!* tt 0 ?.. over Part immortality in a cartoon series. .Laurence • Olivier guesting dagger set pieces at the expense -j n the baths 
[iJL® *L Wh “ - 1 * 1 ? He has the classic attribute of through an extraordinary roie as of any sort of coherent plotting: WDU ld-t>c ■» 

*2? 4 i e ong JS? 1 animation heroes — indestniefr a German ex-concentration camp and - by leaving no. etobc locale look; onljj* 
SL^SSii 1 " 5 Th® bility: and as much as in his. _ doctor *’ who eoraes to New unturned (the Champs ..Elysees end of the fl 

E v^ y „S^ anded ’-^?£ so own incompetence CiouseauV York incognito to bail out a war- in Paris, the Lincoln Centre and fact owns - 
1 appeal lies in the slow ^time cache of diamonds secreted Brooklyn Bridge in New Trork) relation, Cl 
? j -5 burn emotional devastation he in a city bank vault The plat in his attempt to. set .the sweaty t j me ^nd 1 
5f5 at ” lfi h e d itself as causes in those around aim. jg S€t in motion by the murder intrigues and chicanery of bis attentions jdc 
r?® srOB f ln f Vomedy in Lom’s demented villain is in this of Hoffman's brother fKoy characters against a series of w j, 0 incltm 

aim history, and if any script respect a perfect foil: and Scheider). an undercover agent eye-catching backcloths. . expected gal 

» C" ^atefl to write although his demise at the end- working for a kind of Nazi -trap- 5v _ sexual*- b«S 

w^ a ,> S - 1 2£ 0ffl ffi e . nc i even of the film adds weight to the ping organisation (and also, con- But re ?** * 0 detective (a 

larger it is The Pink Panther -makers' insistence that this wrlT_ fnsingly. as a double agent for plausibilities an the flta* * f or no apa 
SPZhC- Here ©gain are Ibe the last of the Panther series, Olivier) whose deiffi .. sets inland so rn^y^seconne^ 

.the soft bat and the bulein? tima and hnv receiots mav 'FTnf*m-.„ niwisr-t tn-.ii »nd tions In it* plotting, tnat even “* WL _ _ "TS 


Here «ain are S ThTlasTof thePa other series,’ J w^e death s^ » ■£Sj“a£“J abetto 

3^ the bulging time and box office receipts may Hoffman on Olivier’s trail, and turns ta rt* PjoHgfc that even i«sc 
I trencbcoat and the sensitively yet find the means for a resurreo- Olivier, more menacingly, on his. potentially electric scenes tike «i*«r nWd with nri 

/twitching moustache. Here tion. -= Hitherto. John Schlesingers the one m . which Olivier sets |J , W ™L JF™£ 

again is that cwrtortioiiist voice * . gaudier tendencies as a director about torturing Hoffman with a *8“"“ ^ 

noging ear-defying variations on Mamthon Man. John have been tempered by intelli- dentist s pick, splutter out W jV «pu^ a« 

a Frencb accent “Hev you er Schlesinger’s new thriller set in gent scrips and a shrwed and through lack of any power supply droppe£ Jggijre^riflngnjL 
rheum 7 winnine bv « short m»uj , «i m rnnstrneted noncitiva ahnip» of artnrs.* But from the main narrative. It is beas are 


Jjjjn tts.awn play f- 
rwffliy) than to thK . 
WhMy fllm w 
p’JLnter. 

Saderns a. pudgy, 
Italian American 
,»fio is-oa the run 
drderons tfafioso 
; He takes refuge 
(.the last place his 
$dh is likely to 
discover, at the- 
£ihat the latter In ’ 
Prior .to- that 
■has spent much 
ftgy avoiding the! 
to club's clientele;.' 
; not . only the 
6 of .strident homo- 
; handsome' young 
f&U but speaking] 
tmt reason in a 
t> and one Google 

. produ cer-tuingry 



■— ocuiesingers new ujiui=i ui geui bcripa aim a ourweu auu e- * hM 

rtieum?" winning by a short New York, is a film constructed sensitive choice of actors.* But from the main narrative. It is “g* ©JJ.JflS 

head over May ah use yer almost entirely of gimmicks, he has always had it in him typical of the fitful tog;c of the 

pheaune?” as the phrase Gimmickry has dictated the- to make a truly vulgar film, and storyline that the hero s epony- prevent 

Clouseau enthusiasts most love mous athletic obsession, cele- sdemms l afgi 

*" ■«*»*"*— -«■ brated in scenes of him Jogtrot- an eveiung*i 

ting along the East Bivcr. proves Brian Rix if|g 

almost completely irrelevant: 
sen-ing no purpose but to give p - ^ 

Hoffman an extra yard of pace 
and stamina when he makes a 
belated getaway from his perse- 
cutor's hideout. Schlesmger's Mg 

American period began prorais- J®** 1 


pheaune?” as the phrase 
Clouseau enthusiasts most love 
to wince at 

Professionally, writeiHiirector 
Blake Edwards’s hero has gone 
up in the world since -we last 
net bun. Clouseau is now Chief 
-nspector at the French Surety. 
His former -boss. Dreyfus’ (Her- 
bert Lom), is sequestered In a 
lunatic asylum from which, 
despite his doctor’s assurances 
that only rest and -patience will 
cure him of Clouseau-phobia, he 
cannot contain his eagerness to 
depart He escapes; and with the 
help of a kidnapped scientist 
(Rlcharil Vernon) sets in motion 
3 plan for world domination by 
which he hopes to blackmail the 
world's leaders into a united 
effort to assassinate Clouseau. 

In the global cat-and-mouse 
game that follows, Lom and bis 
death-dealing machinery take up 
residence in a Bavarian castle 
while Clouseau slaloms de- 
bonairly between international 
assassination attempts. After 
some erratic spy-spoof comedy 
set in Munich during the Okto- 
berfest, the film unveils its best 
scenes for the climax: Clouseau's 
wet and repeated Attempts to 
cross the castle -moat into Lom’s 
lair; his masquerade as a visit- 
ing dentist, undone by a runny 
■utty nose and an unerring 
talent for drilling the wrong 
tooth: his last-ditch attempt at 
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ingly enough eight years ago “ 3t Hollywood .bue- 


to. Trousers are 
m - are slammed, 

emissive” setting Theatre Royal, Glasgow 

bole exercise from J . 

flnpuishahle from - . 

^ Die Meisters 

; absent from our '■* 

;es a surprising . - - . -L-. p n > 

.The Scarlet Bud- ■ : By **. U f 

r that might have _ - . 

en since the 1950s, c«« 4 +i«.v 


Norman Bafley as Sarin ind Alien Cadicirt arWaJther 


von 


Scottish 0; 
staffer, a ban 


by RONALD. CRICHTON 

*5 first Mfeister- Wagner's "~cHroctlons, and. ' the generously' * scaled "portrait 
ne staging made results are mostly clear, sensible shakily sing at first, soon 


> ..y siML : 
“ ■ " 'swm " 
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tho British director thought ' Robe i t 
about another change of scene. Tempest i 


(television^ ms prorocauve siyie- . cathcart, presents Walther with- 
\ and James Earl it®«v U fcf 0 competonee -with ^ Maria .- BjOrnson's derigns, out a brace of the principal boy. 

wtacji the company have tackled foun[i ed oh ti»;eolour of warm “here I am” which can niake the 


Jones are fee Caribbean ni rates < ”L ( ' jounnen oa me .colour o.ww» -mere t am wmcc can maiie me 

77ie Ri/z is set in a New York who openSf a 24-faour aa?iS I ^ a ***<*£?* a c ?£** d so unsympathetic,. He is 

gay sauna, where the love that for the resow of damsels in dis- 'whit* btats^jat the “Stodgy unassertive, dignified, shy but 

once dared not speak its name t reS q Gene&ve Boiold is oiHdenM «rf'lfth'-centttry-GeriMn.-iawardlr confident Like many 

now shrieks it several decibels S i£2II »* ? aur l shm « ^ the Tbeatre art witiiout tooslavishiy copying waiti,^ siD2S the Prize 

Sovc the pain le^™ AssailS PetSSSSi^ ft 'SSSi For' ^ - Ch *^ cobb K’ S &ng tatter 1» prfcate to SadiS 

on one side by the dewy-eyed Jst bu I lies^Sn^ nff shop are excellent The street than in public ta the -crowd, but 

fiss. Z/StS&S&A £ S SPtSSSS^Si i SSS£. Sw*5£& ££ £SB- 

hereto the euifberiveUSnvJ ally woim^ft, he- falls off his regular opera*; audience and S MttfeSV SJS£. ¥C 

equally unalluring versions, the **\omy Inttgi cart bonveniently beyonjthe bordere of Scotland, pinow-fidhtihg: in nightshirt- • j£SS2*!Sirt ‘S sHliSciSb 
mith lies. He can be Sured P» ssin 5 *0 % street, below). But 1 .fj ared a ; tlun . to . i 5 e The alvrays^dlfflcult final scene- f nehl * c,ato ® 

that it lies nowhere near 77ie the other stS« give of their best, yth a couple who had ^ come for , s well-managed as a popular L,IT3n ^ ?lone - 
Ritz: in which a multi-storey Art and as a Jfag> down. Memory the event from the Midlands aim pageant ; Here the. apparent Alexander Gibson conducted 


Laurence Olivier and henchman wife Dustin Hoffman in 
* Marathon Man ’ . 


that it lies nowhere near The t* 16 other s 

Ritz: in which a multi-storey Art and as a -- • —«=- .• — . — 

Deco bath-house serves as the Coast — coiftdete with shimmer- ~ a “ ®? en searching - for tickets ■ ... . • * wrtb ■ a leisurely - confidence 

setting for a comedy oHhistakcn tag backdrop heaving cutlasses “ e slumner - — suggesting— what can hardly be 

identity and multiple entendre ^nd robustfonautical dialogue— :The staging is the work of rpij ■_ _* - . Bn; case-r-long experience of 

that one hopes worked more con- it is all 66m with great spirit David Pountney, Scottish Opera s . - J - Iie fiuiei.idiuiuciu . this score. Balance (once the 
vincingly on the Broadway stage and affectio£ young and talented director of Gmda xt An Td 'opening was past) was good: an 

- r- productions. His work ^s gener- u . “- a o- _ unusually high proportion of the 

_? ally been lively and inventive, - r- 'German words was audible. 

'•* sometimes provoking, not always . - . ■■ Purely mid Amply as playing, 

■ J- fortunate in matters of .d<ygn. Scottish National Orchesira's 

^ ? . This Mewterriwjer !s un»Jely to y™™* contribution «as a little 

1 1 _ _ t . alarm or offend on any of these bosomy lfith century Cullnessl ^ wrth too many 

1 K 1 T Ay\Df*n grounds. In the best sense it is reaches a climax. • : : “rg* orSm. The vood- 

'1111 1111 I ■ I li" * traditional, a word that must be Several of the cast are famtiiar-^*™ e ® 

IUUUI U L/W d Seven itt. rUk'oT fcem _ the Nation^ tSSa “ii 

• XT 1 ring those who want novelty at Opera’s celebrated- version. 

' * all costs (there is much to be Norman Bailey’s beautifully song HT*® 111 M “ determined atte ntwn. 

MAX L OP PERT -t- said for a new approach to Sachs has if anything - gained -JJ* 

;4~ - . repertory work, staled by routine, in rough, genial mellowness aud ^ta in rull attack and ia 

young artists of to-day," with a flaws spoHJan otherwise useful but Wagner’s comedy has not natural authority. Thomas *2 2JL ^l!i«mbles 

somewhat parochial slant and attrac*e book. - been given in Scotland for over Hemsley*s ^km^r, te eron w^er d^ra^bis en^mbles. 

towards local singers (Anne ; Kobhe X back In a ninth 20 yezn) A .^* n ^ ,****• wlll^S th^ 

Pash ley but not Julia Varady, edition, enlarged by more than Pountney’s direction, though the Gregory Dempsey, now a little ^ SS 


The ^ltertainment 
Guide f& on Page 14 


Criterion 


I Gotta Shoe 

. by B. A. YOUNG 


Book review 


with a leisurely • confidence 
suggesting— wimt can hardly be 
fee case— long experience of 
this score. * Balance (once the 
'opening was past) was good: an 
unusually high proportion of the 
German words was audible. 


T, Gotta Shoe is what we if you exclude some of the tradi- 1 
veterans remember as Cindy- tional Aframerican songs that 1 ' 1 1 1 1 

EOa. a retelling of the Cinderella have been pressed into assistance ! Tbe Encyclopaedia of Opera 
tale by Ned Sherrin and Caryl 7~ a lovely romantic number by. edited by Leslie Orrey. Piun a n, 
Brahms as if it had happened ^9 n Grainer called "Look on me- fl0.50 until January 1 , 1977, 
to a poor black family in New w »th a lovin’ eye." : then £13.50. 376 pages 

Orleans. Have no- fear of Cindy's ugly sisters are taken ' Kobbfi s Complete Opera Book 
sociology; the Shemn-Brahms by Felix Rice and Eric Roberts, • edited and revised hy the Earl 
team are not DuBose Heyward, t*" 0 good black cabaret artists.] of Harewood. Putnam, £15.00. 
and write only for entertain- < Mr - Roberts should not- sneak | 1.694 pages 


All about opefa 


by MAX LOPPERT 


and write only for entertain- 
ment. 


extempore laughs; you can do[. 
that in cabaret but not' on the! 


Ti^? ;_ r . ,rf; stage.) Basically. Eric Roberts Although opera diction an e* Monk) at the expense of several has been managed with Only one 
13 the funny one, Felix Rice hls!f^ d encyclopaedias proliferate. 0 f international standing sacrifice, Pizzetti’s Debpra e 

Fiw SitSpTiffthTSS feed ' but tf) gether they make ajjh® . ret !?. m S d n5 ( ! , i lCorne11 MacNeil, Siegmund Jaele; from previons editions. 

sopd team; one of their songs °? es f r ® Despite ^^rcura- .\'i e msgern, Zoltan Keiemen). The Critic is. of coarse, never 
kIt^ 1 nf 6t fhf’ Si! S°t an encore, not a common aes * wfa tch successive editions The spotty survey of singers satisfied— he wants yet more 

!?!!!? thing on first nights. are . mo P p, . n ® i U P ' *?!? past was intentional — but did (why- no Cavalli? no Rameau? 

The third man is Clarke Peters, *"®dern bet has b«en the 1964 ^ excluded Fernando de Lucia no -Gluck Armtde ? only four by 

'r^nnh 1 an accomplished black actor r £ n!^f or Giuseppe Anselmi really Handel? only one by Delius? 

J"S2’ IlSSScrin? ran 3tng instantly from happy °^ ord , D ict:mmry of Opera. con t r ibute less significantly to no Sir. Jt*n in Looe ? no Orff ?). 

besides arranging the music, vnun? Pnanntc muttnne »n usl Ini plaiQ and functional in layout, .kg “nnawlii* art" -than TjieSpn Ha -AinnfTrpac with Mi'rtaln 


SA'TmST] HE SS* Th, iBSSTS pS B® ~conventiona]. Ho h.i U difficult W “Tho Md ovor jgta ajMl of 

dian baritones_ (Bernard Mozart, early Verdi, and, ifost | worke d fcom the music and from Pogner of David Ward, a Wagners constructive powers. 

Turgeon. Claude Corbeil, Adlan valuably, 20th-century operas p — * . 


WfW 

jSQllpi 

■ffllw 



attention to any acting of the a, *hic nneretta nniv ' a for another, of different aim ai 
familiar story when all we want lfttle ove _ an hour it is Dreceded approach, of equal Cor nreff 
U to get on to the next number. concert \SSTm ab ^ ® ve , n ***) reUabJity. 

On opening night the company original, some from recent _. 1 ’ 0 . lQ 0k at, Jbeslie Orrejrs nt 
was virtually reduced to four, for shows, to introduce the company -Dictionary strikes a gooa coi 


for another, of different aim and century opera is a more senous Vh- £££ £ Tl 

approach, of equal for prefer^ fault. Opera iteelf is . broadly the growtll o£ . a few 

ablv even greater) reUability. defined in Mr. Orrey s mtroduc- new ones. 

To look at, Leslie Orrey’s new tion as- a "theatrical presentation Then the enthusiast Is free to 
Dictionary strikes a good com- illumined by music,” a definition exprete- open pleasure in the 



Ehsabeth Welch had laryngitis to the aufeence Thta ft SS P^mise between serious wide enough to’ hold opera, whole,, splendid 
and thouehshe^ courageously in awav butit’s^ awfunv I reference work and coffee table operetta, and the musicaL But Kobe’s own 
es«v<3e L?fL t * i glossy (there are photographs on not, it seems, music theatre, a not nicetiar of descr 


endid achievement, 
own late- Victorian 
description prove as 


EXTRA INCOME 
SHARES 
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f 
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nlavs Cindv s mflthpr and Cton. Ihp flr«st half hnur the had very poinuui colour plates— meatiuu. lOO ncu«a r uJXf uer no less^neipiui la puucu- 

mofeer and fee fatil gJSmotife^ S rompete w?fe tbl ^Sffati^e surely a better example of A/eduso and Cubana are called, l^ly .vivid on his favourites 

as well Cindy is the only one who lateromera who dnfoned in m Covent Garden's Visconti Rosen- nonsensically, operas: there is Who £mdd read his account of 

i havalier could have been found), nothing on Alexander Goehr’s War** Peace and not want to 


never changes character she is their own convpnipnre At least ! couiu nave oeeo wuuu . huuuub mu aiuuiuci uwurs i»ur anu uul 

"unl bvLInS Lewis ^ Theautlful they toSb mv mind off ' ire An impressive group of contri- important essays • in music rush straight out to the 

hffi wfinSL S? SShwlni Tonaltiio Writ ^ tutors, including Julian Sudden, theatre; nothing on Kagel, in- ColiaSibi? As author he de^ 

dnrfci*nd P L"h = ^iPatTic Schmid. Gilbert Chase, sufficient on Bnssotti, Berio, and cribe^the splendours " of 


far the best song of the evening, spearean glow. 

Players' Theatre 

Babes In The Wood 

by MICHAEL COVENEY 

The prominent (if not very the murderers all join. 


consistencies and awkwardnesses opera production, surely' the were fct cot for such overwhelm- 
in the manner of cross-ref ere nc- single most controversial feature ing [precedent as Berlioz’s 
ing and abbreviation are later' of modern opera-house perform- Trpyeiis ”l as administrator, is It 
encountered, first impressions ance, is pitifully thin. Nothing on not now his duty to bring those 
are pleasing. opera translation. Such major splendours to opera-house life? 

The best contributions prove to ' ■ 

J»e of high standard. No surprise Coliseum - •_ , 

that Julian Sudden’s Rellini, w,,,seuni 

Rossini, Donizetti and Verdi f :» ; 

should provide models of their I ^ Tt’Ot/iQTQ - - 

kind; but his unfailingly crisp . fl I] /iy 1/ 1 1/ 1 - - 

and precise manner of expression ^ 

is also put to apt use in the tell- - « 

ing of opera ploto. Among the £ LIZA BET H FO RBE S/ 

biographical entries, those by J ■ 

Alan Blyth catch to particnlarly in' the revival of John Copley’s and .Alfredo are particularly con- 




EQUALTO 




Macbeth. On the whole. Bvron's mvrtertouslv ^ti 7 in^inlicablv 1 - B ^ singers oi uie inree principal voice xragmg out strongly auo 

i'^re^tinHlv m^ burlesQues m articles of every sort, there is roles were all new. The per- freely, the sound open and never 

a revest consigned to thehlno” sub-mies his extravaranza B with such an a ^ un . dant cr °P factual formance took a tittle while .to forcfe4 His Alfredo is young., a 

books but if revived they mu? thf worri fi “ ann /h J Little e F or ! : Beckmessers slate is settle down, while vocal chords, Httie nalf. and therefore all the 

be° then they will not be sceTS Fair? ferds ° who iSider^fee “‘ready covered countless tunes in a chilly night, also' took time more tiespairing at Violetta’s 

better or more flattering advan- coSand of , LSSeered over with macnirate birth dates, to warm up— the audience, or apparent desertion. He puts real 
S than ^t tiiis addreis. S SSSf take care Jr ou^hSJS ^ e ? ut da i es ’ l , first perf0 ™^ ce sections of it, seemed to be suf- h^aitbre^: into -the confronts- 
awful puns, rhymes and operatic in the’ wood Once aeain Miss ^ ates ’ ? manner of other ferlng from consumption that tion aX Floras parly and real 
references are given a treatment Doreen Hermitage's *stagiiig of ™h^’ a ^/^ n w!!!? aU0 s,,ph S. al, °ped a great deal faster than desotetionmto 1 the final-reunion, 

much better than they deserve, the musical- niimhme irrfelieht- substantial kind — such as the \ , 0 ietta’s— but- from the begin- Patwfik .feeatiey makes Ger- 

™:,w s ■'^BsrSra&s as* -sags 4 sisjasi 

studiously Perfonned bulenue Brea as Sir Rowland, ids Hos- miracios that make, opera so “IgESSy b ^*? n e 


“SrS S-V. ] Tho Euglish National- Opera ffSaS&^jSWft 

unele^ ' are outstanding. examples— seems, on the whole; bas already presented several nf rhls^ ifficult but far from.nn 

‘ uncommon. excellent Violettas since the pro- rewafmng . role. - 

The company, under the errpert Vj oj J nnQ 1 Two important .features of duenon was new nearly Four wife one exception, the rest 

direction of Mr. Reginald J.vauun<u vjdutsry editoriBl policy worry me. In the years ago: Lois-McDonall has the 0 f thb' cast is familiar from 

Woolley, puts not a foot wrong, riirkfmfl*! Drrir introduction, we learn, with the personality the con- p r0 vio$srovivals: Ann Hood lea 

and the show takes win& above V^finbnnas vLuZ slight foreboding, that the main viction. to make one of the best. hearted Flora. Shehreh 
all else, as a skilfully sustained The Nations 


^ Where mvestorpays^iasicrateincQnie^ j 

The rate may cheiogeljut ■will always be 
maintained at 1.75% above our current Preference 
(Paid-up) Siare rate'.- You riiay. 'deposit any sum 
; from. £100 to £ 10,000 (fairt accounts to £20^)00) _ 
for the 4-year period. ; . 

2-year and 3-yean^xtra .Income Shares are also 
• available. Please ask for full, details at your Northern. 
Rock Office. - ;■ V~ -■ " -' 


National Gallery 
Christmas Quiz 


slight foreboding, that the main 


best, warm-bsarte d Flora, Shetsghl 


all else, as a skilfully sustained The National Gallery Is criterion for inclusion of items She looks gorgeons in David Squiresf^ a most sympathetic 
exercise in tone. The music of organising a Christmas quiz-cam- in the dictionary has been walkers splendid dresses and Armiri a, while Malcolm Rivers 



niiarious pasuene ui v«ui, uwui smau - cinema in tne uauerys operauc penormere, especially “t“s J «»v, u^viug ner woros, all wi .ph. .' . gaiM nay, m m good shape 
the moment the babes, about to Extension. Lasting about 20 those of past eras, must have « them audible, effortlessly on orchestra, too, «HV 

be snatched from -the classroom, minutes, it will be shown con- made "significant contributions the tone. At Flora’s party her tinues ‘* 1 ®*cenent form the 

air their resentment to the tune tinuously from 11 a.m- to 4.30 to the operatic art." Vague moulding of Verdi's marvellous shSiw? ’-the strings in- the pre^ y; 
of the Anvil Chorus to the busy p.m.. Tuesdays to Saturdays in- statements, vague enough to arching phrases is equally serisl- Jmta to Act 3 ta a token example' 
finale via a Travatore selection elusive, from now until January permit a flourish of contradic- tree. Addlo del passato".and chax^^' Mackerras, lav ishing ' 


of the Anvil Chorus to the busy p.m., Tuesdays to Saturdays in- statements, vague enough to waning Phrases Is equally sensl- Jndtt'tb'Act 3 is a token example 1 
finale via a Travatore selection elusive, from now until January I permit a flourish of rontradic- tive. Addlo del paseato " and A ir Madcerras. lavistangr 
in which babes, Sir Rowland 15, 1977, except when the Gallery tioos in the inclusions and ex- tnc final scene are most movingly mu<SiX^Bc£)an tin the score ,. coik 
M aeasser, his wife (the is closed over Christmas (Decera- elusions. The emphasis nn sung. durt& tniB ^ enjoyable revival of 

children’s Aunty Maeasser) and ber 24-28 and January 1). [singers is on “the exciting The scenes between Violetta VodPS-PP*’*- 
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EUROPEAN NKWS 


Schmidt stresses oil burden France,. ^n , Italy may 

X 911 1. 1 -J- '•! curb export 

but we 11 help if we can | of nuciiar 

fuel plant 


17 1976 





BY DOMINICK J, COYLE 


BY ADRIAN DICKS 

CHANCELLOR HELMUT 
Schmidt, declaring that a 
fresh increase in oil prices 
meant severe additional strains 
nn the world economy were in- 
evitable, to-day stressed the 
balance of payments difficulties 
being encountered by several 
leading Industrialised countries 
but said that West Germany 
stood ready to help others within 
the limits of its own means. 

Without mentuming either 
Britain or Italy, he said that des- 
pite efforts to bring the economic 
policies of European Community- 
members more in to line, they 
had in fact drifted further apart 

However. Herr Schmidt de- 
clared. "we are ready to take 
part in multilateral payments 
assistance operations, provided 
that the recipient nations them- 
selves undertake energetically 
to strengthen the performance 
of their economies. . . . 

"We are providing help to- 
wards self-help." 

. Chancellor Schmidt did not 
comment directly nn the terms 
of the IMF's package of assis- 
tance for the U.K. But in Frank- 
furt to-day Herr Karl-Otto Poetai, 
Slate Secretary at the Finance 
Ministry sod the man who has 
had most tn do with negotiating 
the package for West Germany, 
called the package “adequate." 

Herr Poehl also said firmly 
that the LWF offered the best 
medium available for providing 


assistance on 'this 'scale to 
Governments; siute it was best 
placed lo >et and to monitor 
suitable conditions. The Com- 
munity did not provide a large 
enough basis tor . the scale of 
financing required, ' 

Stressing continuity in foreign 
policy and a firm t commitment 

to restore full- employment at 
home. Herr Schmidt was pre- 
senting his Social Democratic- 
Free Democratic coalition's pro- 
gramme far the next four years 
to the new Bundestag. 

Before launching into a 2$ 

hour review of policy in every 
area, the Chancellor tried to 
neutralise some of the damage 
inflicted by the oM age pen- 
sions issue last. week. Angry 
back-benchers op the Govern- 
ment side, and particularly in 
the FDP ranks, forced the re- 
signation of Herr Walter Arendt 
as Labour Minister yesterday as. 
a price for the re-election of 
Herr Schmidt to his post 

To-day. the • Chancellor 
admitted unequivocally that the 
Government had made a mistake 
in contemplating the postpone- 
ment of a 10 per cent, pensions 
increase due to be paid next 
July. But he defended the 
equally controversial compro- 
mise solution' for the pension 
scheme's ills, which would make 
middle income earners bear 
part of its burden through 
bigber health contributions. 

As expected. Herr Schmidt an,- 


‘ BONN, Dec. IB. 

nnunced a broad investment 
programme over the next few; 
years to improve what be called] 
the “environmental in/rastruc-[ 
lure" and to make improve-; 
ments in roads, railways, water j 
supplies and cither public works. 
He stressed the need to improve; 
the climate of competition in 
West Germany in ail respects, 

and as a further measure to help 
smaller and- medium-sized com- 
panies^ he said the Government 
would put forward a policy to 
help them with research and 
development 

Besides his warning to the 
oil-producing countries on 
prices, .the ' German Chancellor 
reiterated the present policy of 
steplpng- up • investment in the 
coal industry, but said there 
could be no question of ruling 
out nuclear energy as a parti 
of the country's future supply.! 
However greater .care would be'[ 
needed in planning new atomic; 
power plants and in taking citi- 
zens' obiectioos into account 

In addition to his strong em-j 
phasis on Germany's attachment 
to the European Community and 
to its further development 
through a directly elected parlia- 
ment Herr Schmidt gave the 
reduction of tensions with the 
Soviet Union and with Eastern 
Europe a high priority in his 
foreign policy statement 

He confirmed that the Soviet 
leader. Mr. Leonid Brezhnev, 
will visit Bonn in the new year. 


Bundesbank plans 8% growth 


BY GUY HAWTiN 

THE BUNDESBANK to-day 'said 
it aims tn hold the growth of 
West Germany's Central Bank 
money stock down to an average 
S per cent, in 1977. This will 
require a substantial reduction 
io the current rate of expan- 
sion. 


Dr. Karl Klasen, President of 
the Bundesbank, said that the 8 
per cent, growth tftget is essen- 
tial to curh price increases and 
to allow for a powerful increase 
in the gross domestic product It 
will mean bolding back the Cen- 
tral Bank's money stock from 


Motor output rises 22% 

BY OUR OWN CORRESPONDENT FRANKFURT. Dec. 16. 


WEST GERMAN vehicle produc- 
tion io the first 11 months of 
the year wag 22 per cent, up on 
the comparable period of 1976. 
Signs are. however, that the 
strong upward trend of the first 
half ha>» virtually flattened out, 
with output on o plateau well 
below 1975 s record levels. 

Figures for November show" 
the month's car and estate 
vehicle production at 323.200 
units ana' commercial vehicle 
output at 29.500— giving an 
overall growth rate of just 2 
per cent. On a work day adusted 
basis. car production actually 
fell by 3 per cent, against the 
October total, while commercial 


vehicle output went up by 1 per 
cent. 

Between January and Novem- 
ber this year, some 3,567,700 
motor vehicles have been pro- 
duced — 3,272.000 cars and 
294.800 commercial vehicles. 
Last year the 11-month output 
was 2,934.938 vehicles of All 
types! 

Car exports in November 
compared with October rose by 
3 per cent., on a work day 
adjusted basis, to 179.100 units: 
overseas shipments of commer- 
cial vehicles went up by S per 
cent to 18J200. However, in 
volume terms 


FRANKFURT, Dec. 16. 

fourth quarter. 1974 .to fourth 
quarter 1977 to between 6 and 71 
per cent. j 

No indication of the growth in! 
money stock was 'given — 
although it seems to have 
accelerated considerably in the 
second half 'of the year — and 
Bundesbank statistics show a| 
growth rate from fourth quar-; 
ter 1975 to fourth quarter 1977 
of around 10 per cent. 

Dr. Klasen said he considered 
1976 a successful -.year for the 
direction of the economy. Re-; 
viewing the Bundesbank's ex-; 
perience in. controlling Central t 
Bank money stocks, he said it’,' 
win be possible to assess the j 
efficacy of- its policy only when! 
the three-year “experimental"; 
period finishes at the end of; 
1977. .. 

During the Press conference! 
Dr. Otto Schlecht Secretary ofj 
State at the Economies Mlnlati?. i 
said current Government pro-: 
jects put the 1977 gross national- 
product growth rate at 5 per; 
cent, the inflation rate at 3J per; 
cent, and consumer price in- 
creases at 4 per cent 


By Robert Mamhner 

PARIS- Dec. 16. 
THE FRENCH T Government 
to-day substantially modified its 
nuclear exports policy by ban- 
ning further -sales to third 
world countries . of luiricar 
fuel reprocessing plants, which 
could he used to. prmh'w 
plutonium for atomic bombs. 

The decision, taken hv 3 
newlv-c rested Conned or Minis- 
ters for nuclear affairs, rhaired 
hv President Cscsra d*Es«ai nf! » 
does not affect . contracts 

.already signed, such as the con- 
troversial deal with Pakistan- 

It was this contract, under 
negotiation for manv years, 
that provoked a row be'we^n 
France and th» US. Hisl *ivi- 
mer, offer Dr. Henry K*s>' n S pr - 
the UJ5. Secretary of Stale, 
tried to out pressure on France 
and Pakistan to abandon it. 
For the French' Government 
<o .go hack on its hnderiaklng 
to Kunoly a reprocessing nlant 
to Pakistan would -be a hazar- 
dons- political move, since it 
would Immediately cause an 
' miter* from the Gatillisl Party, 
the biggest member or ihe 
coalition, which is already 
sharply erlHeal of President 
GiscariTs notifies. 

All the indications arc. how- 
ever,- that President Giscard, 
who aooears to have accen- 
ted U.S. arguments ahoui the 
Hangers -of atomic weapon* pro- 
liferation Involved to France's 
nuclear exnorts pnlicv. would 
be re’ieved if Pakistan i'«“ | f 
rancetted the contrert. Pn'h 
President Ford and Mr. Jimmy 
Carter have .called for a mora- 
torium on exnorts or "sensi- 
tive ” nuclear ' materials and 
this bac opvlousW hart a con- 
siderable influence on France’s 
altitude! 

During the past' few weeks, 
senior French and Pakistan^ 
.officials have been shuttling* 
between Paris and Islamabad 
in an attempt. -to find a 

generally acceptable solution 
lo the problem, hut so far 
Pakistan has .stack to its 
decision to bay 'the French 
plant 

It also stressed that since' 
nuclear power represents for 
some countries. % 'source of 
competitive energy : nerr.^ an- 
te their econotaft develop- 
ment, France is still prepared 
“to cool riba le towards its 
Introduction Fog - peaceful 
purposes.” l«r pfectice this 
means the F remit will con- 
tinue to supply ttyrd-country 
elients with nucfcfar roanors. 
The French haveuiLso under- 
taken to reprocess spent 
nuclear fuels . fnpn foreign 
clients on the condition that 
plutonium produc&i hv this 
process will re main Ain France, 


THE ITALIAN Prime Minister, 
Si® Giulio Andreotti. _ has indi- 
cated informally to senior trade 
j union leaders- that his minority 
i Christian Democrat Government 
;is ta- draw up within the next 
‘20 days tentative, plans for pos- 
sible petrol and meat rationing. 

At talks yesterday to discuss 
! measures to reduce labour costs, 

: Sig.-. Andreotti expressed his. 
■concern primarily about the 
: deteriorating balance of psy- 
: ments situation, and in parti- 
cular the implications of a 
; further increase io the price of 
i Oil. ■ 

i Petroleum products and meat 
; represent Italy's two largest 
i import items, while it has been 
i estimated officially that a 10 per 
cenL price rise by OPEG would 
: add another STQOm. to the pay- 

; ments deficit. 

Sig. Giovanni Aiarcora. the 
Minister for Agriculture, has 
< already indicated that he intends 
i offering tow-cost beef from EEC 
1 stockpiles to housewives in 
| January, although the Govern- 


: : ■: ROME, Dec. 16. 

ment has not officially wfflftrhtiStt&mrth. to agree volu^ri!T-mv;iBeni:. ^ proposals, and die 
this plan. ;' - Ub^ costs, this a6j^V4*p^ajiy-ijrtefesitei^ii. 3^=* J 

. The Cabinet is uAderstoou wlnterbas now expirctL bat- tw disproportionate- * amount 
bava . rejected a further.- p^-ttdmtaistratum has failed .tv take- limited iiteesdinent resource* 


posal by Sig. Marco ra 
butcher shops should clow 
least , one day a week to redtayj 
■meat imports. ■ The Minister ' 
a parliamentary committee, 
ever, that fresh meat should- a 
be available .for retail sale 
those days when EEC f 
supplies were on offer. 

Given the delicate .-state 
negotiations oh reducing la 
costs between the Govern: 
Coofindustria (the main e: 
ployer organisation) 


tions, it is difficult to separate^ 
Government shadow-boxing from 
its real intentions- However, 
fact that* Sig. Andreotti 
closed even tentative pro; 
for meat and petrol ration 
does indicate . the sect 
with which the . Govern men 1 
views the economic situation. 


unilateral ■ action - jt -soinff to the ; depressed wj;b 
:ed. - - - where tm employment is high- 

Government -h**/, been .The unions will .am the. Prime 
to rearrange th£ patieni- Minister a gai n cn December 
^inflationary .threscoli:.m- ^Meanwhile, . the .'.Christian 
paid each quart er/tomest Democrats ace facing pcrtenu-n 
Bn Workers, and the ln.Ter- embarrassment from the Loc*- 
sL Monetary Fund -is heed scandal. Thc.aJI-party njr 

to be rohcerned ; abw j tbB i»ment^ commission inverti- 
lack of competitiveness gating -bribery allegations has 
Italian export*. Tha ir jsarvrffrersed its. own earlier derision 
,.yfiarly important. j since itaiy. «mf will toko evidence ip public 
iSegotiaUriK with the IMF for from three ex-ministers, inciud- 
^^RFUter standby credits. / ins Sis. Mariano Rumor, who has 


vt 

■Y- 

-??- 

til 


three’ 'major* union* confedergif^S^^unions. while conceding icrv' 


a ainnber of CaBinci?. 


need to cut labour costs, both as Premier and Forcicn 
r united’ against any signi- Wnistor. . ' 

Alteration to the sya*em Of' Sig. Luigi Gui, a former 
old payments.- although. Defence Minister, was the first uE 

: -pave expressed.'- some Uw . cx-intnivteriai witnesses 

st in facflltatlng-liiPcreased before the .commission today, 
nr- mobility and w-' adjust- following a leak through the 
jts to other' fringe- vbeheflts sprahofficial news aneacy Ansa 
jttTjovrd Ay mo*t .worker*; . .vof thp commission's “ iadiri- 


i 

• *5 


:«5 


The Prime Mtmsier. as part retom. however, they are 'meat " arisinq ^ from Italy's* nur 
of the austerity programme, gavv-.lpsistino on a direct voice tit the. chase of 14 Lockheed Cl 30 mil:- 
Confindusiria and the utaoos'-x- Government's industrial develop-, tary cargo afreraft. 


- : _ 


U.K. backs EEC lonry plan Regional 


BY DAVID BUCHAN 

BRITAIN TO-DAY gave qualified 
approval to Commission propo- 
sals which -would increase . the 
maximum gross weight of inter- 
national lorries on British roads 
from 32 tons to 40 tons.. But the 
axle weight — the main cause of 
damage to roads — would not 
change, A 40-ton lorry must, 
under the Commission plan, have 
an extra, filth axle. * 

The Secretary of State tor 
Transport. Mr. William Rogers, 
said to-dav that, with nn increase 
in axle weights, the chief objec- 
tions ro “ juceernauts” which the 
U.K. has sustained ever since it 
joined the Community were now 
overcome. But be made it clear 
that Britain would only accent 
a ’ Commission directive along 
these -lines, which have the sup- 
nort of the British motor manu- 
facturing and road haulage indus- 
tries. if it could also he proved 
that none and uollution would 
not incrwMw* with the heavier 
lorrv weights. 

Mr. Rovers, who said after to- 
dav's meeting that he hoped EEC 
transport councils would not be 
bogged up with technical issues 


- BRUSSELS, Dec. 18. . 

under the British Pmidency’m^frorii nationally raised customs 
year, also “ acquiesed '• in a nrW-iwi VAT. There » no question 
directive agreed to-day that wifcyet .'of harmonising the rate of 
require annual roadworthineaeVAT throughout the .EEC. bill 
tests on buses, taxis, lorries, atatooly of what it shall be toded 
ambulances after one year ThjbpriRj.. This is vital so that Bras- 
is the Present British sysrenviVseis can work out tita ptwt>1978 
Mr. Rogers said,’ however, that VAT contributions- Progress u 
recent British Governraf|jt,:also ui^ent because mepber 
studies had shown that tests- iifta ■Governments reckon . .that at 
three years and; spot roadside least a year will be periled *P 
checks in between were mew put any changes .througu. their 
cost effective. Yet liar the gq«jl' Parliaments, 
of Commnnitv snirit. he' said tfeett.- $jy to-night the Ministers had 
Britain would defer to the “dif-. ©uiy agreed to set the. period 
ferent nr inadequate experience^- 0 f transition at - five - yeArs, 
of its EEC partners, and wauM a Ur inK which time member 
not chanse its svstem. Ireland, states must harmonise their VAT 
which had similar objection, basis. They also agreed that 
allowed itself to he over-ru k ^ io n - "international passenger traffic 
the new. directive. ? _ within the Community will ■ be 

Me an white. Ministers re^On** subject to VAT- at 'the end of .the 
sible for taxation affaire, ooa* five-year period. .. A - similar 
linued to-night to wrestle, irith; decision was. reached on gold 
the problem of barmoirijfeg.. sales to private: - individuals; 
VAT tax bases within the Gopo*. though in any- case such sales 
munity. This is of grfcat Impor- are illegal in the .U.K. Ranking 
tance since from January services will. in. general- be 
1978. the EEC is to go over-to'^exempt from 'VAT, though 
financing its activities-- ! (at certain ancillary activities, such 
present by national wmtribu* as managing share portfolios, 
tions) with an automatic levy will be made, subject io VAT. 


Fund 
allocations 

By Robin Rh»» 

4 BRUSSELS, Dec. 16. 

! THE FINAL 1078 allocations 
j from, the EEC Regional Develop- 
! meat' Fund were announced by 
jtbe European Commission to-day. 
iThey bripA the snnis distribuTed 
to the Community's economical!;. ■ 
1 deprived- regions to almifei 
l£333m. (nearly 800m. units «f 
‘accodnt) within The past two 
lyears. - 

i .The latest smuts to the C K. 
! total. f28.8m. and bring the over- 
all contribution hv the C«»:n- 
* munity t cr U.K. regional dcvclon- 
•menr to £94.9 hl since, the Fund 
1 was started. 

{ North East Ens land has been 
, the single, biggest beneficiary so 
far, receiving more than £&m. 
Tram the fund, followed by Scot- 
land with nearly £2Sm., N. Ire- 
land nearly £15m.. Wales E14.5m 
land North West England 
i approaching £I0m. 




Iceland pessimistic on fish talks 


BY GUY DE JONQUtERES, COMMON MARKET CORRESPONDENT 


; FISHERIES negotiations bc- 
| tween the EEC Commission and 
; Ireland opened here to-day amid 
itiiscouragiac indications that 
; early agreement on the reci- 
: procal arrangements which the 
‘Community is seeking will', be 


New Western forces estimate 




Paris 


BY DAVlO CURRY 





fined 


BY PAUL. LENDVAI 

ON THE eve of the Christmas 
recess is the 19-nation East-West 
force reduction talks here to-day, 
new figures on Western direct 
participants' combined ground 
and air force manpower in the 
central region of Europe, and a 
new total for Western ground 
forte manpower alone, were 
presented. 

The figures were as of 
January ], 1976. and are under- 
stood b? represent “ a slight in- 
crease" on those presented 
when the talks began in 
November, 1973-. 

The spokesman for the Eastern 
side. East German Ambassador 
Mr. logo Oeser. however, 
criticised the figures as being 
Inwer than those the Warsaw 
Pact had about Nalo's military- 
strength in the area. 


The controversy about the 
relevance otf both sides' respec- 
tive data, and the discrepancies 
between the ‘figures tabled by 
each side has injected some' life 
into the talks, which will • be 
resumed at the beginning -of 
February. 

At to-day's 123rd plenary 
meeting, closing the 10th round 
of the negotiations, Soviet chief 
delegate .Ambassador Nikolai 
Parassow and U.S. chief delegate 
Mr. Stanley Resor were the only 
speakers. • 

The oew Western figure Tor 
ground and air personnel — 
which includes French forces — 
is understood to be around 
790.000. Nato sources at the 
same time complained that the 
Warsaw Pact data about its force 


vtpvna vw ik * 1™® FIRST' cases brought 
VIENNA, Dec. 16. [agai^t P a ris tradesmen . for 

level*. are inaccurate, and pr ^® i". defiance. of the 

tho #<{«««.-(*« it, eP >i., n rf >' Govefiuneot s price free3e have 
the disparity in e round mam , rMuIted m pain f U i fi Qe s, jn some 

power id the area is over 150.000 ^ cases accompanied by suspended 
men in favour of the East. I prison sentences. 

The Warsaw Pact ’ complained ! J f In all these cases thelCourts 
as usual- that Nato did not show [have. applied a modern version 


structive dialogue." 

Speaking on behalf of Nato, 
Dutch' ambassador De Vos said 
that ,the East has so far 'failed 
to respond to the Nato proposals 
of December, 1975. on reduction 
in U.S. nuclear armaments, and 


of the pillory — condemnation to 
have their “crimes " pinned up 
on the doors' of the premises and 
publshed by the Press. “ • 

The manager of the resMurant- 
cum-bar, L' A If ace, off the 
Champs-Elysees, was given a 
two-year suspended sentence and 


added that this has blocked pro-ia fine of Frs.59.000 (£6,000). and 
gress in the talks. ibis establishment was dose.d for 

Approximate parity in ground | two weeks, 
forces including the withdrawal ' The director of ihe Francois 
of a Soviet tank array as a first Villon concern, which has five 
step. remains the central expens : ve Paris shoe shops, was 
Western objective in the talks. J fined Frs.60.000 and ope' of his 
he said. 


PARIS. Dec. 16. 

shops was closed for. two weeks. 
Like many retailers, he com- 
plained that the controls on mar- 
gins Imposed by the Government 
prevented his recovering costs, 
let alone making money. • • 

The Government has singled 
out the service industries 
generally and small, traders In 
particular, for want of enthu- 
siasm in ' applying the price 
freeze, and has warned that those 
who are insufficiently patriotic 
in its appl ’cation may have their 
prices frozen beyond the expiry, 
date of December 31. An 
extended series of court cases { 
could certainly inflame the 
resentment of small traders who 
already feel themselves- the 
principal victims of the Govern- 
ment’s austerity programme, and 
the subject of fiscal inquisition 
by the tax authorities. 


difficult to achieve. . 

Mr. Emar Aguslsson, the- Ice- 
landic Foreign Minister. ioId the 
Parliament in Reykjavik ywter- 
day that an agreement & highly 
unlikely because neither side has 
enough fish slocks to -offer the 
other, lie said Iceland is willing 
to discuss the problems with. the 
EEC but indicated that its dele- 
gation. led by Mr. Thomas 
Thomasson, Icelandic Ambassa- 
dor to Nato, will bring few 
concrete proposals to,the - Brus- 
sels talks and is ready.'tQ do tittle 
more'than listen at this stage. " 
However, he -suggested that 
Iceland Jhay be ready to nego- 
tiate a long-term, fisheries agree- 
ment- -If both aides can enforce 
rigorous ' conservation policies 
within their wsfters 
The generally pessimistic tone 
of Mr. Agu Meson's remarks- has 


BRUSSELS, pec. 16.: • ; 

raised new doubts abourwhether ' 
..Iceland will he prepared to enter- 
into an interim arrangement that . 
would permit a limited number, 
of U.K. trawlers to resame fish-- 1 
teg m its waters from \the start } 
if next year. . ■ . ' - : . - 7 

The EEC Commissioner per-, 
5onaIIy responsible for the 
fisheries negotiations, Mr.- Finn-! 
Olav Gundelach,' said last weib; 
he had reached a - tentative 1 
agreement with, authorities in; 
Reykjavik., that would penuit! 
more than a dozen British traw- ; 
lets to return io Icelandic waters 
temporarily. • But he warned i 
that it might be hard for the' 
Icelandic Govern men l to win ; 
domestic acceptance for such a ; 
scheme. He expected Iceland to ! 
spell out the terms of its offers 
by the end of this week. 


(r 


WestLB: 


International 




Financial Highlights as per September 30,1976 


in million flux 


Balance Sheet Total 


. 75,845 

Amounts due from banks 


18,884 • 

Loans and advances to customers 

. 

39,691 

Advances to non-banking finance establishments 

7.220 

Securities 

* 

7,164 . 

Amounts due to banks ‘ 


66,123 

Current deposits and other. accounts ■ 


4,845 

Share capital fully paid 


1,500 . 

Reserves 


. v , 480 

Profit 


' 511 
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Luxembourg 
Telephone: 45493 


7? 


Huge propaganda effort 
for Brezhnev’s birthday 


BY DAVID 5ATTER 


MOSCOW, Dec. 16- 


MIL LEONID BREZHNEV, the the Central Committee sec re- 
Soviet party leader, will be 70 tarlat, also has ties to Mr. 
on Sunday. The encohfpnssing Brezhnev through Mr. Kirilenko, 
propaganda build-up is' matched Mr. Brezhnev is believed to 
by the trooping to Moscow of owe his prominence to force of 
Communist bioc leaders “io pre- persona lily, fhe inherent ad van- 
sent Mr. Brezhnev with state tages of party leadership in the 
awards. Leaders nf Quba, Mon- Soviet system, and his ability 
gotia. East Germany. ' Bulgaria to achieve consensus and wiil- 
ana Czechoslovakia have ; already ingness to consider differing 
visited. Leaders of Poland and points of view. 

Hungary are expected later this There have been Increasing 
week. Mr. Brezhnev has already signs In recent months of the 



East Europe 
Communists - 
meet in Sofia 


By Our Own. Correspondent 

VIENNA. De. . 1« 
IDEOLOGISTS from :<:! th* 
ruling Communist parties :n 
Eastern Europe exrent Yu 
slu via are dikeusa.ug at i 
conference in Sofia tfcn 
strenntheninc of iiienioeirai 
cohesion in Eastern- Eur»,ip 
: Opening -the. three-^y inert, 
ing. Mr. Alexander Li inr. Secre- 
tary of the Central CommiUce. 
and member nf the Politburo 
of the Bulgarian Communr: 
Party. S3»d that a ».rilrcssn: 
of the concept of 
Commurusm " was 
criticism of eerlam 
European countries, 
directed against the bourgt-u.’s .? 
propaganda that invented and,^ 
circulated this phrase to JliayjsJ 
off the Western . Communist^ 
parties against what he i-alV-d ?i-- 
the parties and Stales of ihc 
Socialist world -system. 

. - - — ■;£ 

-l’ 


" Euro- 

not a 

Western fi- 
ll was " 



Sir Anthony Memo 


economists, - Valletta will Those close to Mr. Mintoff.-? 

materialise as a result of the argue chat-the Prime Minister is-'A 
British with drawaL - ; The loss compelled to keep a tight reinx.t 
of Ian annual £M35m. of rents for because half-measures don't-/, 
military bases from -Britain and work with the Maltese. To have”* 
Nato will be substatrtidL But allowed the country to carry on.*?, 
its importance -to the economy- as in ^the past would, have 
overall - has • progressively defeated the plan to create fori;* 
dwindled, with exports rising to Malta a self-reliant " economy . j. 
£M100m. this year, and income independent of foreign military -i 
from tourism rising to £M27ra. exnenditure. . -1 , 

• Althoui^i it might ' lurch Initi- Mr. Mintoff's posture has in-;-: . 
“IF THE nation's economic ally;' it . is’Jilghly improbable that creased, rather tbgo diminisberf 
development is to. continue un- Ozie ^economy will crumble. To Malta's political polarisation. : 
interrupted, 23,000 new jobs need make sure, Mr. Mintoff is trying Besides putting the economy: ; 

to be Found by -1979 and the to. wrest assurances from Libya, right in the coming three year-., ^ ■ 

annual production of manufac- France;- Algeria and Italy, that Mr. Mintoff must find wav< _ 

... tured goods must double from they will guarantee both Malta's towards greater national umtvpi 

receiveu awards from Romania development of a cult of per- 1 . JEM 100m. to £M203m.'-' neutrality and her economy after unless he is to be opposed ir^.i 

and Yugoslavia. sonatity. In May, Mr. Brezhnev This warning, expressed to the . all he does by the lOonnr- - 

Records of his speeches have received the military rank of) new Maltese parliament bv Presi- Malta’s problems are not ex- who suppo^ the opposition? , 

been released, along, vrith a marshal in a ceremony, from | dent Sir Anthony Mamb puts «rlusively of. an economic nature. Nationalist Party. k- - 

biographical Sim, Stori 1 of a which the military was excluded, i into focus the economic’ pres- To a very large- extent -Mr. . _ T ' 

Communist, and there is heavj' a possible indication that they, sures on Premier Dom Min lofTs Mlii toff retains the last word on IVafiAnQlict . y 

' ■ - ,J '- ' - ’ - - 'Labour Government.- Since he mad ^ complex .. 

last September's elections with cren 0310 * 11 problems qnwntQ wftat The Nationalists complain that!-- - 
a -three-sea. 1 ; majority, m r: tyce 1 v of pq U J” the chasm ts left .unbfldged with;’ - 

MintofTs task of dismantling the streets. Miniswrs ana heads or ^ purpose of allowing themt* 

last vestiges of colonialism now • 8ttWC ^ ll ?SSV anly u nontinat say. ui .^arliatf . 

en tore its final three-yea r phase. m * nt ' m the . running of Ifctfi*.- : 

Sufficient economic growth must ans ?* T “ e Pnrne counlr>-. They complain of £&r. 

be generated before British miii- Mimstor s _ omre. _ _ ^ decline in democratic practice^.' 
tary bases are closed' down com- - Jfc Mtatoff maintains aw oicl^ and e j te an episode last SeijhV-..: 
pletely and Malta turns herself “ a J _£ *!!£ Wmber when two judges wert^ . - 

' fully Into a neutral Mcditer- a ” fl , Tj”v. n replaced after awarding - 


television and Pros reportage were not consulted about the 
of Mr. Brezhnev's life ftory, in- promotion, or tiiat it was made 
eluding his experiences as a over their objections. At the 
potitlcal.oRicer during the-second same time, a bronze bust of Mr. 
world war, and cntphstSiOS bis Brezhnev, was dedicated in his 
efforts towards detente. hometown ol Dneprodzerzhinsk 

The build-up already' iboks in a nationaHy-televised cere- 
higger than before the seventieth n.ony B f which crowds carrying 
birthday of former Soviet leader flags and equal-sized por- 
Nikita Khruschev. Nobody-' knows te* 1 ** of Marx. Lenin and Mr. 
what will happen on. the day l r “bnev. were m evidence, 
itself, but the ceiebrattbns will Praise for Mr. Brezhnev this 
be watebed for clues as *0 bow J'wr has reached- new depths ofj 
far the emerging Brezhnev per- sycophancy. - ' 

sonatity cult will h* allowed to Mr -- Brezhnev has now begun 
grow. . ; tn ■ be referred • to as Vozhdft 

Mr ' , i_ , (teaderl, a- tenn used of Stalin 

1 u e c!i^C.i^fler aB(} : fa Ru^ian equivajenr of 
?hV h $nvPJ ‘h,? 0 ' letihrer or jduce.. At the very 

nht- m*n et . Unj °" lc "^L thal ) least,, he is expected to receive 
wiJJlw eN ^ ept Stalim^gecent on Sunday a- third hero awsrd, 
changes havev«ren?‘ Either a Hero oF Socialist. Labour 
tnened his political hand. Mr. or a H ero of the Soviet Union. 
N'koiai Tikhonov, who- wa? Some- observers have sug- 
anpointed a First DeputJ* Prime gested that the '.emphasis- on Mr 
Minister m September, has been Brezhnev's pfersonality is a pre 
associated with Mr. ' Breshnev p a ration for the.dlfflcult leader-, 


— i . . .. «( f,,™™ replaced after awarding 

ranean island republic. excluded the actmnes or decision to tho Nationalist Partv" 

- . diplomats accredited ta Malta )R >n case 3gjlnst 

v RdTOtly, •• tb* Acting BritiRrl {7QyaramBnt « sl'aIJ 4c lhr /A ’ 

Investment jgftgjgiE- 

1 JSUi .-SnSi' U'iJSSS »;<"« . 

a-£“wftr ss iLH w £«ri^ 

materialised as planned, Presi- »> nnv ftpH»n Embassy had been emerging with th_ departurtf 
»■«>: in-. his inaugwal S^ta lea^^island °I ’ 

address, made no -bones of the short- -notice- after disagreeing' if 6 Michael Gouzi ana- 
.fact that not all of the U.7W- StheTiHhoriiiShere on cam th i departure of tbtj - 

i mint 3 ?? 30 ln ™ scholarships 

-,ment of £MU7m. has already -airerded to the Italian -Govern- 2??** w . ai! n S m 

*|been. made have yet ■ “the wings totafee over, including 


Tor many years. Llfcfr.' ofhcr ship. changes he plans to make, 
nrominent figures — -including .in, order.. to guarantee a smooth 
Pniifburo- members M£f;Andrej ;succession. . More- plausible, is 
Krrilenko and Mr, Vladiinir the view that the growth of the 
Shcherb i tsky— h is politic&T'tiasc personality cult reflects the 
is in ihe south Ukrainian p ity growth of Mr. Brezhnev's power, 
of Dnepropetrovsk, where 'Mr. Tii the closed Soviet system, oon- 
Brezhnev «ncnt ' 

career. Mr. 
recently appointed 


created. Neither did 5 be tro^o ^^'refirn^ idsrirmeii in -ibe ^ - h«W Archbishop. MsgrJ 
rwtwi^- fact - ' - ^ Iat anot her nas t^vp -years- largely .inireoe 

£M120m4s needed .to provide the Mrt'SiaWfTs persdnal^ viwws.: "“WJ* ^eaech Adeini. who will 
remaining .1^800 -Jobs, m the “Sale- tiSof^er $ T L fcp 4 

present - world chmafe the out. .should retaTo' -in ; a ^ ® - t0 be roor ^ 

ook for employment in Malta moto K»eIe'ty. and thererfe £har .P ra,?matic ' 
is anyth) og hut clear. Yet nn -nrijims f'should aifayi' - to — =ri — 


moral 
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wins big vote Of I S15bn. inciease in 


onfidence in Jamaica incomes lsfnggest 


Review of 
steel price 
rises 


IE MINISTER Michael Man- 
and liis People's National 
.* (PNPi have received^ 
ive vote . of confidence in 

- socialist policies in the 
icon general election. • • 

-■ Manley said : that his 
:lide victory showed that 
•icuns rejected fears that the 
iry ■ would become Com- 
st as “a lot of irrelevant 
?nse.” 

th nine of the 60 seats still 
declared, the PNP had won 
. ad the opposition; Jamaica ■ 
ur Party (JLPJ only six. 
Unal result would probably 
Mr. Manley 48 seats and the 
12. or more than double the 
rily Mr. 1 Manley enjoyed in 
. ild House. 

position. leader • Edward 
a bad conceded . defeat 
?r when it became apparent 
the voters had rejected his 

- y of capitalism within a 
■; sophy of nationalism. He 
. ft on his supporters to accept 
. -aspect the voters’ verdict 

Manley also- appealed for 
1 --ration and told his suppor- 
'“I do not want to bear of 
undue or unseemly celebra- 
in the street.” 

’■ere had been widespread 
; that the election result— 
ver one — would spark a 
outbreak; of the political 
ace which characterised the 
on campaign. To stifle any 
bility of this happening, the 
ity forces have extended a 
on political meetings, 
hes and motorcades for a 
er month. 

. ring the campaign, Mr. 




Mr. 

Seaga argued that' the close ties 
Mr. Manley ' has J forged with 
Cuba meant that the PNP would 
turn Jamaica into' * Communist 
state. “Obviously’ ■'•the people 
have rejected this in a-very. very 
decisive way,”. Mr. Manley said. 

The relationship with Cuba 
was not in itself the significant 
thing, he said. ** What is signifi- 
cant is our relationship with the 
Third World , of which.' Cuba is 
a part.” -• 

Political analysts shift that the 
JLP wos votes in - the area 
around Kingston and- also gained 
a part of the middle "class vote 
which traditionally 'goes to the 
PNP„ But an their 'gains were 
wiped out by their failure iu 
hold their rural strongholds, a 


KINGSTON. Dec. 16. 
failure which Mr. Manley put 
down to the land reform pro* 
gramme begun under the last 
Government 

Mr. Seagu was quick to point 
out - that the PNP victory in 
.terms of representation in 'Par- 
liament would not be an 
accurate reflection of the popu- 
lar vote. 

With, about 678.000 votes 
counted, the PNP bad 392 ”00, 
and the JLP 285,000, a ratio 
which, under a proportional re« 
presentation system would have 
given the PNP only 34 or 35 
seats. 

Mr. Manley, a 52-year-old fiery 
speaker and the son of a 
Jamaisan hercC immediately set 
himself the task of solving 
Jamaica's most pressing prob- 
lem, the wave of violence which 
has killed more than 200 persons 
on the island since January 
Reuter 


for more tKan year started 


BY DAVID BELL 

PERSONAL ..INCOME in tb* 
United 'States increased by 
S15bn. last mbnth in the largest- 
rise for well over a year, the 
Commerce Department reported 
to-day. This largest increase 
since August, 1975 reflected a: 
jump tn manufacturing payrolls 
of about $4.5bn. compared with 
only ,8300m. in October. 

The strong November gain in 
the manufacturing sector is the 
result of increase in employ- 
ment, average weekly hours and 
average hourly earnings, the 
Department said. Personal in: 
coqie increased SllJlbn. in 
October. 

As such, it will no doubt be 
welcome news to the outgoing 
Ford Administration, which has 
been predicting with less and. 


J. WASHINGTON. Dec. 16. 

confidence that the 
^J“ ase ■" is coming .to aD end 
though it has already 

111 ■ t . 


Argentina amnesty hopes end 


BY ROBERT LIND LEY 

ALL POSSIBILITY of a Christ- 
mas amnesty of more Argentinian 
political prisoners has almost cer- 
tainly been ended by deaths 
last night of ten or possibly 11 
Government officials, and func- 
tionaires, killed by’ a terrorist's 
bomb. 

The bomb exploded in a room 
of the Defence Ministry's plan- 
ning under-secretariat, in the 
centre of Buenos Aires, during a 
lecture there by an Army Colonel 
to representatives of the Defence 
and other Ministries. It is under- 
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stood that the bomb, of the frag- 
mentation type used in the Viet- 
nam war. wounded another 15, 
some of. them critically. Most of 
the killed have been identified. 

. This week,' the Interior Minis- 
ter, Gen. Albano' Hanrgijindeguy, 
said that about 400 political 
prisoners would be released 
before the end of the year, which, 
added to the 200' freed in Octo- 
ber and another 200 freed last 
month, would bring the Total 
released in three months to about-' 
800. - 


lexico cuts spending 
iid aids investment 


lifted much longer than they! 

forecast. j 

.^However. the Commerce . 
Dggartment noted that the 
ffiabu- overall rise in private 
ugfes and salaries, about twice 
(jig . increase in October, 
reflected above all the ending 
dfrtthe Ford Motor strike and 
tbgrfirst month of full resumed 
yWndng. The Department said, 
-tupt »n " November income' 
g&eived by all individuals from! 
k^SoLircc-s totalled $1.417bn.. an. 
iggeaso »f i.i per cent, over 
CfEwher's revised figure of 

.^Meanwhile, there have been 
other revisions, which 
^mother present only a raargin- 
more favourable picture' of' 
i$*-' economy than they did 
-tgfpre. Tbo Commerce Depart- 
ritelit said that the key index of -i 
•Mroing economic indicators. 
fS$£h groups statistics together! 
itE 5 ;an effort to spot future I 
tg|]ds, rose 0.2 per cent, in J 
<fiptober and was not unchanged 
i&earlicr reported. The August 1 
smo September declines were 
a£|o slightly reduced. 

->!jSMae Federal Reserve also 
revised its mdusiriai production; 
figures with mixed results, j 
(jWtober production declined 0.4 1 

f ' eont. fthc preliminary figure 
0.5 ) while September output j 
0.3 per cent. (0.2). 


By Our Own Correspondent 

NEW YORK. Dec. 16. 

ANTI-TRUST officials at the U-S. 
Justice Department have started 
a low-key preliminary review of 
the recent price increases by 
American steel, makers to see if 
any anli-lrust laws may . have 
been violated. 

Disclosure of this investigation 
came this morning' in a Justice 
Department reply to a letter re- 
ceived from Mr. Ralph Nader, 
the consumer advocate. _Mr. 
Nader had asked the* authorities 
to investigate the price Increases. 

Late. in November, nearly all 
of America's largest steel .makers 
lifted their prices for flat-rolled 
steels, which go primarily to .the 
car. and. consumer appliance 
industries. The increases, which 
averaged 6 per cent, and took 
effect on. orders booked after, 
December 21. were announced by- 
all the companies within days 
of each other. 

This morning a spokesman for 
the Justice Department stressed 
that this inquiry does not repre- ( 
sent a full-scale investigation. 
This would not be started, be 
noted, unless there were stronger 
suspicions that the anti-trust laws 
might, have been broken. - 

Since the steel price rise ( 
actually came into effect, the 
original furore over the indus- [ 
try's move bad died- down. While [ 
various users of the steel affected 
have indicated that their prices 1 
will not necessarily rise immedi-j 
ately, the Government's objec-j 
tions on inflationary grounds 
have been somewhat muted. 


Continental Oil sacks 
two directors 
in payments row 


BY STEWART FLEMING 

CONTINENTAL OIL. the 
eighth largest UJS. Otf com- 
pany, has abruptly dismissed 
two (op executive directors 
becanse of their alleged kuow- 
. ledge of or participation in 
questionable domestic political 
payments. 

The company said the iwo 
men. Mr. Wayne Glenn, the 
61-y ear-o id vice chairman of 
petroleum exploration and pro- 
duction and minerals, and Mr. 
Willard Buraap, withheld in- 
formation about the payments 
from a directors’ investigating 
committee. 

It is illegal in the U-S. for 
corporal ions to use their funds 
for political payments. 

’ The Conoco dismissals coin- 
cide with an. emerging dispute 
between the Securities and 
Exchange CSommlssion (SEC) 
and the big West Coast aero- 
space manufacturer about the 
mill whs or dollars the company 
has allegedly paid overseas to 
promote sales. 

Payment 

The dispute concerns the 
amount of information about 
the payments the company 
should he required to disclose. 
Last week the SEC tiled in 
court iho names of IS foreign 
consultants to Boeing through 
whom the Government be- 
lieves the company channelled 


NEW YORK. Dcr. 16. 

pay-offs to foreign govern* 
men f s. 

Boeiug lawyers have claimed 
in court that disclosure of 
the names of these apparently 
highly - placed consultants 
would severely damage the 
company's sales and lead 
Government- owned foreign 

airlines to delay or cancrl 
decisions to buy Boeing equip- 
ment. 


Claims 

Boeing claims -(hat the con- 
sultants hut e not done anything 
wrong and therefore it would 
be wrong to name them in the 
context or the SEC's investiga- 
tion into covert foreign pay- 
ments. 

Boeing has already said that 
it paid nearly -S70m. in com- 
missions to overseas sales 
agents since 1970. including 
a handful of payments to' 
employees of foreign govern- 
ments. 

In yet another disclosure 
Philip Morris, the major inter- 
national tobacco concern, told 
the SEC that following an 
internal investigation it dis- 
covered $2-36xn. or “improper” 
or “questionable” payments 
but that it had not found 
evidence of unlawful political 
contributions .in the ll.S. or 
any foreign country. 


ICO introduced a budget to- 
~ - rntting spending to the bone 
channelling resources into 
troent in agriculture and 

.. . 

tsident Josf Lopez Portillo, 
took office at the beginning 
ae month, said he would 
'le investment in energy, in- 
ng the country's new oil- 
- . . ■ i. and boost the petroebemi- 

T * rs *•,-*«{•- oining, wood pulp and fertili-' 

nN! UlhS nd “ ,tries 

said the budget was in- 
?d to help Mexico get back 
<t feet after the severe reces- 
tbat followed the floating of 
>eso on August 1. . 

•’he present situation of the 
can economy is critical but 


MEXICO CITY.: Dec- 1$. 
not insuperable,” saTd the. Presi- 
dent. “This budget Js aimed at 
encouraging production, fighting 
inflation and combating in- 
equality and unemployment” 
Meanwhile, about 7.000 landless 
peasants to-day begahi . a march 
to Mexico City aimed' a3r persuad- 
ing the Government to. expropri- 
ate more big estates. Police said 
the marchers set out peacefully 
from Los Mochis in the State of 
Sinaloa, 950 railed north-west of 
the capita!. • 

However, most of'.the peasants 
who invaded estates in Sinaloa 
during the past tbree weeks have 
dispersed, and fe^re of violence 
have proved unfounded, accord- 
ing to officials* 

Reuter ' ; '•'. 



Canada to tighten its 
uclear export policy 


ne 

nit 


ADA APPEARS to haye de- 
' t to lighten its nuclear 
rt policy in the wake of a 
•oversy over the country’s 
'first export reactor sales, 
e new policy, scheduled to 
maanced by the Department 
Externa! .Affairs ‘within the 
two weeks would restrict 
far exports to countries that 
' either ratified the Nuclear 
m Proliferation Treaty- nr 
L equivalent safeguards, over 
Aji entire. nuclear programme, 
j I j policy, which could eliminate 
v*mber of countries as pros-, 
ve customers, would cover 
rts of nuclear reactors, 
4 9 ,*ar materials. ' technology 
I h uranium. 

1 'riia and Argentina, -for 
f ''.pie, would be prevented 
receiving / any additional 
jar exports from - Canada 
1 pS they were willing lo ; ajjply 
Wlin ter national' safeguards to 
! I(: nuclear programmes. Both 
l/titries have not ratified the 
treaty and have to date 


mal safeguards to specific 
nercial and research reac- 
Argentina, which has 
,dy purchased one reactor 
Canada, has expressed 
est in buying a second des- 
controversy over sales 


OTTAWA; Dec. 16. 

agents - paymaats for the first 
sale!: / ' 

Under the Abw policy, nuclear 
export cus&mers would also 
have . 'to jfccept adldtional .hi-: 
■ lateral sa/eguards announced by 
Canada Jfwo years ago. In this 
. connection, .'it is. understood,, the 
Canadian Government has df- 
cidedAo impose a uranium em- 
barsvon January 1, if neces^ 
s arv/ to force a number >of 
uranium, custo'tirer countries' to 
aoeelerate implementation - of 
acceptable safeguards. The 
countries which could be affected 
include Japan, Switzerland and 
members of the EEC. A second 
six-month Canadian Government 
-extension runs out December 3L 
It .in effect gave the countries 
more than two years to meet 
Canada's requirements for -Im-: 
proved safeguards. 

• A:-10 r«r- cent, surtax on- tax- 
able incomes over $80,000 intro- 
duced for the 1976 tax year as 
part of the Government’s anti; 
inflation /irogr amine. - will not be 
renewed for the 1977 tax year* 
the Government said. 

The Government also said that 
family allowances will again be 
indexed to the rate ol inflation 
from. January 1. This practice 
was abandoned in 1976 because 
of the anti-inflation programme; 
Agencies 






TEA unveils details of 
£bn. oil stockpile plan 


f DAYK3 BELL. 

U.S. Federal Energy 
inistration has formally -un- 
d its ..plan to , buy 500m. 
tis .of oil by the end of 1982 
tablisfa an “ enibargo^iroof ” 
•tockpile. 

e FEA intends to invite bids 
: both foreign and domestic 
>anies In the hope that com- 
lve bidding will, produce 
!$ below those on world 
tets. Officials were optimistic 
morning of a total cost, af 
ant prices, of about SSbn. - 
ogress instructed the FEA 
year to begin planning the 
qpile, which is intended 
tually to equal 90 days’ sup- 
*f imported oil, and therefore 
•ress must approve the plan, 
it may also be altered by the 
ming Carter administration,, 
h has ambitious plans to re- 
nise existing energy agencies 
to introduce a new. but so' 
jn specified, energy policy.' 
jarly $500m. has already been 
opriated by Congress for thtf 
40m. barrels of stockpile oil 
the process of storage - is 
■cted to start by July next 
. The oil is to he kept in 
; underground caverns which 
be dug out of salt formations 
“domes'* Jo Texas 'and 
.siana. 

orage is expected to present 
. <r problems than funding the 
•hase of the rest of the oil. 
Frank Zarh. the outgoing 
inistrator of the FSA, admits 
the hope of keeping prices 
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down by competitive bidding may 
be a faint one. The current cost 
of the stockpile is based, .on 
acquiring oil at S11.S0 a barret 
compared to a world price- .at 
least $2 above this. 

Officials therefore acknowledge 
that, the stockpile may cost more 
than they estimated. Also, the 
. cost of the stockpile tn con- 
sumers, oil companies and the 
Government is becoming an 
issue. 

The FEA has proposed that the 
Government should buy oil from 
U.S. companies at $11 a barrel 
and allow the companies to pass 
any remaining co9t on to con- 
sumers by charging more -for 
petrel or beating oiL.That would 
mean the project would have- a 
• less obvious effect on r the 
national budget, but might run 
-into seriQUg problems ■ in-, 
Xongress. • 

" Woric is also under way on Ihe 
re-building of the strategic 
metals stockpile— a reversal of 
President Nixons decision to let 
it run down.. -But in the case of 
this, and the" oil reserve, offidals 
claim that buying will be gradual, 
and that .Government actions 
will not drive prices up. Mr. Zarb 
has said- he -hopes some Opec 
members may be prepared to 
enter in long-/erm stockpile-- 1 
linked contracts. and he stressed 
that there has been no suggestion 
that Middle East nations might 
be unwilling io provide oil for 
political or other reasons. 
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_ _ • We cut red tape to a mini- 
mum. Give you a prompt yes or no on whatever you require. And 
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• TEST US: Contact Brian Shepherd, our senior exec- 
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After 15 months of bitterness, the Syrian and Egyptian Presidents 
meet to-morrow to forge an Arab peace strategy. 

Assad in crucial 




BY. MICHAEL T1NGAY IN CAIRO 


THE APPEARANCE on Hie 
cover of the latest issue of the 
ultra-patriotic October magazine 
of President Hafez El Assad was 
a diplomatic but firm way of 
telling the Egyptian public to 
forget the past 15 months of 
near-hysterical anti-Syrian propa- 
ganda and to welcome the Syrian 
leader to-morrow on his first 
official visit to Cairo in years.. 

There is no forma! agenda for 
this crucial series of meetings 
where the two men will give 
reality to a unified Arab strategy 
to present first to the United 
States, after Mr. Jimmy Carter 
calces office, and later at a re- 
convened Geneva peace confer- 
ence. 

Though both sides will have 
delegations iu attendance. Arab 
diplomats say Presidents Sadat 
and Assad will spend the coming 
few days in a series or tete-a-tete 
talks in the same frank privacy 
as those when the strategy for 
the October 1973 War was 
worked out. Under -such condi- 
tions tactical disputes and minor 
quarrels can be easily set aside. 

It is widely agreed that the 
rapprochement between Syria 
and Egypt, forced on the two 
parties by Saudi Arabia at the 
Riyadh mini-summit which effec- 
tively ended the conflict in the 
Lebanon, has given the two 
leaders carte blanche in their 
own chosen areas. Sadat is free 
to continue his peace offensive 
as spokesman for the Arab 
world: Assad has a free hand in 
the Lebanon, where he controls 
the Arab deterrent force, and on 
the northern front of the con- 
frontation line with Israel, where 
he is slengthening Syria’s hand 
with plans for loose confedera- 
tion, discussed again last week 
with Jordan's King Hussein. 

Both men have enough on their 
plates to be happy leaving the 


other well alone. Egypt faces its 
severest ever economic crisis. 
Assad's economic problems are 
smaller, but Syria desperately 
needs cash injection, while keep- 
ing one hand free to hold down 
Lebanon. Syria also has internal 
security problems, as the recent 


Arafat, Chairman of toe Palestine 
Liberation Organisation, senior 
Egyptian officials say. 

Ur. Arafat indicated in an 
interview last week that the 
PLO would accept a Palestinian 
state within the West Bank and 
Gaza. It is on this subject, the 



President Sadat 


attempt to assassinate Foreign 
Minister Abdel Halim Khaddam 
illustrated. 

Syria will apparently be con- 
tent to let Sadat take whatever 
lead he wants in his diplomatic 
offensive. The advantage for 
Damascus, should Sadat and 
Geneva succeed, could be an 
eventual settlement in the region. 
Syrian compliancy with a Sadat 
initiative would leave Assad free 
to criticise should Damascus have 
complaints later on. 

President Sadat, however, is 
concerned to learn at first hand 
the outcome of the Syrian leader’s 
talks with King Hussein and 
more recently with Mr. Yassir 


President Assad 


future status of any Palestinian 
entity, that disagreement is 
possible. Egypt wants -to know 
how Syria sees a future Pales- 
tinian state fitting in with the 
confederal notions discussed 
with Jordan. An Egyptian 
official explained u we must see 
what Assad has up b/s sleeve.” 

Egypt is still unsure whether 
the strengthening, of Syria’s ties 
with Jordan should hi regarded 
as a potential threat to Mr. 
Sadat’s regained status as spokes- 
man for the Arab world. The 
official added: “We may sup- 
port the Damascus- Amman axis. 
Such a future confederation may 
promote the process of negotia- 


tion. But we must- be certain it 
is legitimate.” . "/ 

A legitimate federation, he 
explained, could include a 
Palestinian state only if it 
evolved from PLO wishes, it 
could not be imposed . on the 
Palestinians by Syria: "-Concern 
in Cairo about President Assad's 
intentions was heightened by* two 
communiques from Damascus. 

After his Amman visit the 
Syrian President talked of a 
“Palestinian entity” bat- not of 
the PLO, while after this week's 
meeting between Assad and 
Arafat mention was made of 
“ support for. the Palestinian 
resistance,” again with! no refer- 
ence to the PLO. • 

Egypt wants to know how 
Syria intends to extend its con- 
trol over the PLO. Syria has 
made it clear it wants a complete 
reshuffle of the PLO leadership 
but no serious candidates have 
emerged yet 

It is vital for the Arabs that 
tactics and strategy during the 
next 12 months or so be co- 
ordinated by Syria and Egypt. 

Mr. Sadat last week said Esrpt 
would accept Israeli withdrawals 
from territory after a peace 
settlement with Israel. Sadat 
and Assad will have to discuss 
up to what point Egypt will give 
similar new encouragements in 
the run up to Geneva. 

They must also decide on the 
timing for each stage in the talks 
In the coming year, and whether 
and how any new American ini- 
tiative from the Carter Admini- 
stration would be fitted in with 
Geneva. 

Some diplomats in Damascus 
say privately that Syria remains 
wary of Egypt’s intentions. Will 
Mr. Sadat try to get a stace 
three Sinai deal and leave Syria 
and the PLO in the lurch? Syrian 
sources in Cairo maintain* that 
any such sleight of hand would 
be against Egyptian interests. 
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Inquiry 
call into 
S. Africa 
deaths 

8 f Qcefctin Ped 
JOHANNESBURG, Dec. 16. 

A CAUL, for a Judicial inquiry 
Into the deaths of prisoners 
held in detention under South 
Africa’s security laws gathered 
support today. 

At least eight prisoners have 
died - h* such detention this, 
yesw— two within the past 
week— and an estimated 26 . 
have died in the previous 13 
years. Five of the eight com- 
mitted suicide, according to 
police reports. 

Mr. Sonny Leon, leader of 
the Coloured Labour Party, 
called for the International 
Commission of Jurists based In 
Geneva, to investigate the 
deaths. As an independent 
body : of lawyers pledged to 
campaign for the role of law, 
the Commission would be the. 
ideal body [or such an inquiry. 

"I am shocked at the num- 
ber or people who have died in 
detention, because people in 
police custody are supposed to 
be under maximum protection. 

The call For an inquiry, 
launched by the South African 
Institute for Race Relations, 
has been baeked by Mr. Colin 
Efelin, leader of the Opposi- 
tion Progressive Reform Party. 
To-day the Rand Daily Mail. 
Johannesburg’s morning news- 
paper, gave its support, foil ow- 
ing the death of a coloured 
schoolmaster who fell six 
floors down > stairwell at 
security police offices in Port 
Elizabeth. 

“ Blacks ftankly disbelieve 
the official explanations given 
for such deaths.” the news- 
paper said. “The idea that 
people, can be murdered in 
custody is a particularly 
horrible one, and in the 
interests of South Africa, a Foil 
inquiry Is needed.” 

Meanwhile. Government 
Ministers and leading National 
Party politicians were speak- 
ing to meetings called through- 
out (he country to-day to cele- 
brate the Day of the Covenant, 
anniversary of the Zulu defeat 
at the Battle of Blood River 

Mr. P. \y. BoJiia, Minister 
of fuirnn, announced that a 
Souto African Arrav Womens’ 
Cnrp> fs to he established in 
the New Year because of (he 
grown? number of women 
wanting to Join the armed 
forces. 



BY CHARLES SMITH. FAR EAST &KOR 


JAPAN REGISTERED a viable 
trade surplus - of SMOiil. in 
] November, or less than half the 
' previous month's •_ surplus -of 
j Sl.Hbm, the Ministry of Finance 
i announced to-day. 

[ Exports were up 28 per cent 
!over the level of a year ago to a. 
i total of $552bu. while imports, 
i at S4.8Hbn-, also showed a 28 per 
[cent rise. On a seasonally ad- 
j justed basis exports showed a 
j rise of 2.9 per cent over October 
iwhile imports were np 8R per 
I cent These figures must be 
rated as reassuring for the future 
given that, in October, bath im- 
ports and exports had shown 
seasonally adjusted falls from 
one month earlier. 

Despite the halving of the 
trade surplus, Japan's balance of 
1 payments was in surplus by 
'8280m. during November whereas. 
' in October there was an overall 
deficit of S98m. The shift back to 
surplus reflects a strongly fav- 
ourable short term capital trend 
(in surplus by S360zn-) and a 
reduced long-term capital deficit 
(in the red by 5130m.):- The in- 



risSrfe account showed a deficit 
a more or less poimai. 
■for Japan-' “ ‘ 

.reduced level of JijjUB's 
capital deficit - in 
_ was due primarily to 
7 purchases of Japanese 

daring the month - by 

fon^n - investors. Foreigners 
made net purchases of bonds to 
tfafrten* Of SZ70m.— the highest 
In the previous toree 
months net foreign purchases 
id about 5100m. per 

were apparently 
Japanese bonds: during 
.month because of a fevftdt- 
rinterest rate differential toe- 
fiw&Mfce Japanese and Eurobond 

twtests-' 

-Renter adds: Japan might have 
t6 consider- a flexible . altitude 
towards the unilateral establish- 
ment of a 200-mile fishing zone 
by various countries the Foreign 
Ministry spokesman said here 
today. 

He said Japan still believed 
the issue of 200-mile fishing zones 
Aaniii be settled mul tinaUon a il y, 
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such as it the International uv 
or the Sea conference to be held 
next SajV 

But, he added. *Ve sbonid be 
.realistic . towards a world-wide 
to deelaap such zcn*s We 

may. have. to consider a rather 
flexible attitude." 

• TCe Tok>o district court 
awlay postponed the trial of 
YosTjio Kodama. an ultra-right- 
winger involved in the Lockheed 
payments scandal, until Muaolimc 
after Dexl April becan&e of his 
ihiess. «PI reports fratn Tokyo 
The trial was originally 
Mheduled to start this moraine, 
-but Mr. Kodama’&- lawyer notified 
the court the same day-in writing 
that he would be bed-riddea for 
at least three more months. Mr. 
Kodams 165) was indicted last 
summer for violation of the 
income .tax law and the foreign 
exchange and foreign trade con- 
trol law in connection with 
money allegedly received from 
Lockheed. He has avoided 
arrest so far on the grounds of 
Dress although prosecutors have 
questioned him repeatedly at his 
bedside. 


New theory on 
Baghdad blast 

CAIRO. Dec. 16. 
THE BOMB which exploded at 
Baghdad airport was aimed at 
Wowing up an Egyptian air- 
liner ami iis jiaxseugL-rs in mid- 
air. its pilot was reported to 
have said here to-day. 

Three people are said to 
have died and many were in- 
jured by Ihe explosion in the 
airport customs hall only 13 
minufCh after Ike aircraft had 
arrived from Damascus-- but it 
was flying half an hour ahead 
or ■ rherlulp. 

Captain Safwat Ismail, in an 
interview with Use Cairo daily 
Al-Akbbftr. said on his return 
to Cairo his airliner had taken 
on 15. more passengers a! 
Damascus. “ Our departure 
from Damascus airport haif-an- 
hour early saved the plane and 
its passengers from certain 
rii«3sler, n he was quoted as. 
saying. 

An Iraqi Government spokes- 
man said yeslercay the bomb 
had been pot in a suitcase and 
slipped aboard the airliner at 
Damascus airport la Damas- 
cus to-day, an official spokes- 
man denied Iraq’s allegation 
that Syria was responsible for 
the explosion. - 
Reuter 


Poll defeat means a major 
shakeup for Communists 

/ DOUGLAS RAMSEY TOKYO 

(THE STUNNING defeat of Proportionally better represented district, and the DSP won two.) 
/Japan’s Communist Party (JCP) 3&an ever? First of -all. thfrJCP . The rising popularity of the 
at the polls this month was almost spread itself too thinly. -It put semi-religious Knraeito also dia- 
overlooked in. the fracas folIow-Oip one candidate in each of the placed marginal communist in- 
line the Liberal Democratic ;I30 voting districts, and a second cmnbents. Tlw Kbmeito emerged 
' Party’s failure to retain its major-' candidate in Kyoto & first, district as a . strong party in the 1969 
ity in the Lower House and sab- where the party -won two seats in elections urging "clean govern- 
sequent talk of Prime .Minister the previous election. mem." but dropped from 47 to 

Takeo Mlltfs resignaTion spreading the party s cam- 29 scats after the 1972 elections, 

pected to be announced today. :/ JtifiB funds throughout the coun- ils / chief rival for marginal 
But the LDP got its majority bf try the JCP was unable to con- seats, the ^ JCP. increased its 
25S bv recruitin'’ nine indOn»ad- centrate on sure or nearly-sure seats from 14 to 38 m that etec- 
Mts and ODDosition uJSSbmts. The DSP. by contrast, put tien, irt no small way thanks to 
xo ^another four" OP only 51 candidates- and the apathy of Koraelw voters, 
vears in the wilderness For four managed, with much lighter This lime, however, the Knmeito 
of^he five ODDn?ftSn Par iS ^tionv.-.de support, to get 29 of pulled in 10.9. per cent of the 
howSrer the elPrthSwasa^^ elected to parliament vote as m 1969 agrnnst 8.5 per 
nowevet tne_eiPrtiOT a ^ Contesang seats in all e!ec- cerrt. share in 1972. - 

<JSP) T "?npd II mSS <toral rtierricts is nothing now for As a result rfte Komejto rc- 

TtoJ- i3SSK-rt» JCP. In 1972 the party put several seats lust to ibe 

122 candidates, omitting only JCP m 1972. 

(ctean ^oyei-nment partyli nrariy .~ a r tevr re mote farming districts. The defeat— largely due to an 
: /TvcDi Vet that year 38 of its candidates nver-«vtended campaign, redistri- 
thc Democrat.c Sol ia.ists succeP <icd and. it hecame toe button, the emergence of a sixth 

New lKh£ ,nr 3 e.n ^ P.rt ? . 

seats to its firsi election since -in . ' - T 

. founders, five LDP Diet memocre, Obviously the party s at- 
j split from Hie', ruling part? last tefnpts earlier this year to 


, : ■ _ ■ ruiinic Euro * communism communism 

r . Jcp , 1 bc i‘? c ,* i!S and drop kev Marxist words Marvist words . from its party 

'LDP) lost scats is Japans i-ellto f .. ’ ujjia-y jwjf vocabulary did not make il more 

Lower House electiun since the }™n hb \ ocaomary ciairoi stable to the Japanese elec- 
war. winning only 17 seats in the lose It many voters SO there ^rafe. nor !om it 


many voters. 


: 51) -member chamber, compared ma y. be room to Stray s&~there'may~be'fooaf to stray 
1 with the :* seals it won at.tue fnither from * ’ * ' " ' - 

.1 ... I "l,™ Ir.rc c tn.rln 11 “ ' 


1972 electiuns. The loss is made 
fall toe more hard to digest for 
! toe JCP by the fact that the party 

A-rl nnt- win .-I «inn!(> RP.*lt >Tt 1QV 


doctrinaire fartoer- fram doctrinaire Com- 
- .. Communism. "4 tnunisrn. 

t , .v.»mauiuaai. . " -- CeminW the JCP has already 

benun openly to question its own 
Other, error* or circum- staunch opoosition tO_!he J3pan- 



1 Osaka). ' / 

• The JCP's share o^The popular 
! vote was virtually |fie same this 
'time as in the 1972*Iections: the 
; preliminary' figur/ is 10-37 per 

• cent, compared *ith 10.49 four 

• years ago. Ban although the 


Mr. Yokes Kono's. conservative 2? d „,r h , nw , hnv 
NLC took popular votes from JJ* c J^ n ! ®* 5 ’ 

LDP eantUdaies hut in several -JJJJ'. 
constituencies, especially the -?5, \ 

new urban ones, did hot push n -_ s Aorked hand-in-hand 

them' into second ulace while the '*'“h Japan s largest Ufiinn. 


them into second place while the _ . .. .. 

, JCP,' which in most cases .field » on . yo : J* ars .* ..T^ l* as 

jJCP got 6.2m. votes throughout marginal seats, was hardest hit prst e.ecnort in wnleh the second 

: Japan, it wort 1 fewer scats than by the; existence' of- six;' not five, largest, union. Domei. pu: its 

the DSP (}B with only - 3.5m- parties vying, for "the three -to entire -.organisation work for 

“ five seats allocated to each dis- «he fnnHo«.» n 

trier. 


' votes) and only- as many -seats 
. as the NLC .(17.. -seats with only 
j 2.4m. votes). The JCP defeat does 
not indicate- a significant decline 
! in popular support— the only 
bright- spot on -toe horizon for 
rthe JCP organisers. Otherwise. 
; the election was a debacle. 

Why dtd the JCP, lose seats in 
: an election] even-" though, urban 
i voters— toe - party*, forte*— were 


moderate 
Socialists. ' The 


Democratic 
.mesrage is 


Tb^i in the sis newly^created^ ^ clear: the JCP~ -needs union 
constituencies where the. JCP. support Tt is. the. Communist 
should have go tseats because of Party’s failure to command the 
its urban, -working class appeal, 'unions' and workers- allegiance 
the party took none of the 20 that. In Japan, keeps toe far- 
new seatf— yet the LDP managed Left alternative far out of sight, 
to win five seats and the NLC'got But hot out of the minds of more 
four. - (Komeito won .three, the than 10 per cent of Japanese 
JSP -did-; best with one in. each, voters. 


BY IHSAN H1JAZI 

THE WEEK-OLD Cabinet of Dr. 
Selim al Hoss has embarked on 
plans for the reconstruction of 
Lebanon. At its first working 
session yesterday three separate 
committees were formed: one for 
rebuilding demolished Govern- 
ment offices, another For provid- 
itir aid for reconstructing private 
property, and the third, for 
giving.- relief assistance to Leba- 
nese harmed tax. the- .fighting. 

The Cabinet also approved a 
policy statement on ibe hasls 
of which it will seek investiture 
from the Lebanese. J’arliameqt. 
which is to meet on December 
23. 

Dr. al Hoss is. due to leave 
to-moiTow for visits to Saudi 


Arabia, Kuwait and the United 
Arab . Emirates, where ; be ; is 
thought to be seeking Initial aid 
of 3J08m. to launch the recon- 
striictiod projects. . At toe Arab 
submiit ' conference on Lebanon 
In Riyadh in -October, President 
Elias Sarkis was reported to 
bave told . -Arab heads- of state 
that Lebanon .would need S3bn. 
to achieve complete rcconsiruc- 
tiom - 

Dr. ai Hoss is thought likely 
to also, raise the question of 
finance for toe . -30.00 0-strdng 
.Arab deterrent force here. Arab 
leaders have decided to allocate 
S90m. for the force for the next 
six months.' but pnly S6Qm. of 
this is said to have, been paid. 


- Other signs that .things were 
gradually getting _ back to 
normal wa a the' official re^pen- 
iag Lbf- business '.yesterday of 
Beirut .harbour., Tt was also dlfr 
closed'. that a new civilian air- 
port :- is. being built in .'toe 
ChiHstian-domlnated -- area - -of 
Ha mat, about .25 miles north of 
he« v : ' • •;.... '• 

Mesnw.bihL a- special four- 
member : Arab committee;' made 
up of the Saudi. Egyptian and 
Kuwaiti ambassadors and -Syrian 
Colonel- Wobatnmeti . AJ Kholy. 
met here lo-day for 'the second 
tiihe -this week to" disCuss the 
eollectlQh.of heavf weapons from 
rival '-Lebanese grfitips, inclndihg 
Palestinian guerillas. The three 


BEIRUT, Dec. 16. 

ambassadors discussed ■ toe issue 
yesterday with guerilla leader 
' Yaslr Arafat They were reported 
; to have been -told toe com- 
mandos had already moved their 
heavy weapons to toe south of 
the country, - 
-The dally newspaper An 
Nahar reported that the heavy 
weapons -in - Palestinian hands 
may be used. by. the Arab states 
as a means tti exercise pressure 
on Israel during any -projected 
Middle East negotiations. 

• Syria denied to-day the Iraqi 
allegation that it was responsible 
For Tuesday nights bomb cv 
plosfon . at Baghdad airport, 
which killed; three people, 
•Reuter reports from Damascus. 


India warning ; 
to industry 

By.lt K. Sharma 

. NEW- DELHI. Dec. 15- 
INDIA’S FINANCE Minister, Hr. 
C. Su bram an lam, has rejected in- 
dustry’s demands for more fiscal 
concessions > and has warned In- 
dustrialists that unless they 
stimulate production because of 
recent incentives ■ the Govern- 
ment would be forced to take 
fltoeriijebsures. 

-y Three fie did not specify but 
in a meeting with rtpresentatives 
■of industry he 9aid toe .economy 
was poised for rapid expansion 
and the country, cool'd’ not .miss 
toe ; opportunity- of- giving- it a 
meaningful push. The Govern- 
ment was prepared to give help 
in certain critical areas, but' this 
could depend on a suitable re- 
sponse from the private sector. 

'Hie- Minister pointed. out that 
public investment has been sub-; 
Stantially raised but' production 
in the private -sector . has not 
accelerated correspondingly. 


Israeli inflation grows 


BY L DANIEL 


JERUSALEM; Dec. 26. 


Australia to 
cut 


LATEST FIGURES' from the .47 JXKD during theAhird quarter j - CANBERRA, Dec: 16. 
Israeli Bureau of Statistics show nf thisyear." This appears to be’AUSTOALIAN 'TREASURER 
a 4fi per cent rise in the cost structural' unemployment. The ! Lynch announced today 

of living index during November, number Job offers still exceeds ; The will 

Bringing the total increase for that of job-seekers. | be achieved mainly by deferring 

the first 11 months of 1976 lu Meanwhile, - following -yesterw; expenditure. 

34.4 ; per cent day's general s Lnke of merchants !■ They are designed to offset the 

’ This Index, based- on consump- througfdut the 'West Bank, a j inflationary effects of Australia's 
tion patterns in 1968, is far from meeting r ; took place here this' 0 L*** 

reflecting toe real rise in the morning of heads of : chambers, sequent' siaU revaluatiOM. how- 
cost of living: This has been or conuneroe in toe west Bank; ever, have reduced toe fall to 
acknowledged by the Bureau, and. the : old city of Jerusalem - : 14.5 per cent, 
now engaged in revising the coni- to eoiriider- further steps theyi_ SiMnwhile in New Zealand, 
position of' the “ basket " on intend to t^se against , the Intro- . Stat€ ' 'X, . KelT ^ 

■»v* ■“ *>**■ «■ . i ffsS Jr jas, s* s 

Arise of iSfi per cent, is fore • Defence -.Minister. Shimon (South Africa would seriouri? 
cast. for. this month, and. the Peres.lappsrentte. fetiejl during- jeopardise New. Zealand's inter- 
Government’s capitulations t 0 h Ls lalks in toe- ILS. earlier ihia i national reputation, 
wage, demands In toe. public sec- week . to product ion nghw^ Reuter 

^ ® entral .flSueS - Israel -is . reportedly ^ . 

elections) will result in the con- interested; trr250 of 'the aircraft OTHER PAGES 
tlnuatkm of the current trend in which -vih. become available in! ' 7- 111 ■■■■ 

1977, with heavy recourse to toe 19WL8L at about $&5ra. each.; rntvnationa) Company News- 
currency priming prreses likely. Partial production here would: W. ft. Grace in Europe 

Other statistics released to-day reduce' the cost and couW opeui Commerzbank looks ahe»d 
show an increase In unemploy- the* way : for Israeit, plants to i ENKA’s reduced losses .. 7 *ne 
ment^frora 3J to. 4 per cent, or suaolvipftfts to toe U.S. manu-j Fanning and Raw H«eriais- 
the Israeli labour force (to factors^ ~ ' • Russian grain record ............ 27 
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major party, and toe revival of 
Korac-ito — should force the JCP 
into a review of its electoral 
i*trale?y. Obviously its attempts 
earlier this year to mimic Euro- 
and drop key 
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osts escalate at Lonrho’s 


jugar 


in 


deal 
f ith Poland 
concluded 


Soviet paper shortage forecast 


. r JAMES BUXTON AND ALAN DARBY • ‘v.- - J COMMERCIAL agreements and 

|cow rac ls worth about £70m. 

GOST of Lonrho's star companies tender nisher for Arab Governments backing it. trial infrastructure in Sudan, Iha'fwere signed in London yester- 
opment project — The Kenana contracts in Sudan than else*- These, it i$ pointed out, are too establishment of any major pro- fflaR. between British firms and 
ne to build one of trie where hecausc of the - very difli- heavily involved to hack out now ject is extremely difficult, and in f*pHsh enterprises, as Mr. Pioti 
l.'s largest sugar -plants with cult working conditions, duo to ynd anyway . have firm commit- tiie -case of Kenana the difficulties; JLafflSzfcwicz, the Polish Prime 
inilnantly Arab money, in the country's poocinfrasirucuirc. nients to foster economic deve- are compounded by the - scale of SIBdster. called for more econo 
• 1 — has risen by S125m. to A third is world inflation. The lopuient in Sudan. the 1 project, for which all inputs mic co-operation with the West 

n. over tbe past few months, escalation in cost. has naturally ^gt month two directors, the must come either by narrow ajf'P* 11 as the East, 
completion date has been complicated the task-a* financing Kuwaiti Sheikh Nasser Sabah al- gauge railway or desert track over '£He said in London on the 
»ack by about nine months the project. Ahmed, and the Sudanese Mr. a distance of more than 600 miles. s»&od day of a two-day official 

, ..he company's site manager Kenana is a consortium in Khalil Osman, resigned from ibc Al the same time the complex visit "This goal is served by 
Uy resigned after only a -which Lonrho has a.jj-5 per cent Lonrho Board. Kenana denies management and Board stiuc- tf®. strengthening of our co 
nonths in office. ture of the company, in which curative effort with the Soviet 

it. September Kenana told “ " ._ TITTZ . 7 “ ~ .. • „ 77. the interests of so many com-' and other members of 

inancial Times that the pro- ~ The Sugar- Development Corporation of the .Republic of mercial and governmental con- Cwhecon. It is also served by a 
-'which involves erecting and Tanzania, has* awarded a contract to a . consortinm of Booker cents both from Sudan and out- bi&ad expansion of economic 
. itinc a facto*-!' which should Agriculture International ami Tale and Lyle Technical Services to. side must be represented, have rations with other countries. 
JS0-S1 produce --3QQ.0QQ- tons ■*■** lhe sngar indasiry of Tanzania, prepare a development not made the management of the JA. trade protocol was also 
icar a year from an SO.DQO programme for the .industry until 1990 and complete investment project any easier. . .flfcMd by Mr. Edmund Dell. 

.. .irrigated estate, was. likely -proposals for Hit," 6 ' stages of (he pi&u. Those two sets of. difficulties &gretary of State For Trade, and 

. st SS 350 xn., while in Julv 1975 — - - - 1 ; are believed to have contributed l®v Jerzy Olszewski, Polish 

. ‘s/cSft Tarsjss SssSs s arsr. fr sa asias? m? as ££ f 

J be-M 5 o n ...__hu, Kc.„a„ a SK^2U5SS“si™ Dove- left 'fciS becaui ™? the ^“1^- “ te JS .'StSSjgS 1 •SSSJSPrS 


BY WILLIAM . DULLFORCH 

THE SOVIET pulp and paper 
mills’ requirements of new 
capital, whether domestic or 
foreign, are growing more 
rapidly than - those of the rest 
of Soviet industry. The expan- 
sion needed in pulp and paper 
output will also bring about a 
demand for imports far above 
the present level. 

But. as the import of capital 
in the form of joint-venture pro- 
jects has mot so far been 
successful, the likelihood is that 
the Soviet Union will have to 
go more heavily into the inter- 
national loan market to meet the 
mills* needs. 

. These are some of the conclu- 
sions reached in a 200 -page 
study of the Soviet pulp and 
paper Industry just released by 
D1ROSAB. the Stockholm-based 
Institute, of East European 
Mather and Economic Research. 
It analyses the current situation 
within the industry and tbe 
prospects for development until 
tbe year 2000. 

At present the Soviet Union, 
with a population of 250m.,- pro- 
duces very little more ’ pulp, 
paper and board* than Sweden 


with a population of Sm. At 
the same time its industry 
employs four times as many 
workers as the Swedish mills, in 
addition to low productivity, *1 
has problems, with the supply of 
pulp wood, the quality of its 
products and capacity utilisation. 

DtROSAB calculates that to 
reach tbe present level of paper 
and board consumption in East 
Germany by the turn of the cen- 
tury, the Soviet Union would 
have to produce nearly 26m. 
tonnes if the past consumption 
trend continues. The minimum 
output would have to be just over 
21m. tonnes by the year -2000 
compared with 8.25m. tonnes in 
1975. 

The construction of a pulp and 
paper combine in Siberia cur- 
rently s_pans three Five-Year 
Plans, according to the institute, 
which argues that a swift expan- 
sion of the industry must start 
immediately after the end of the 
current plan in 1980. Some 14- 
16.5bn. rouble's would have to he 
invested during the ‘80s and the 
present rate of construction more 
than doubled. 

This assumes that the industry 
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would be given the highest 
priority which. D1ROSAB notes, 
is doubtful. However, it argues, 
injections of foreign capital and 
imports of machinery, chemicals 
and ancillary materials will be 
“an absolute necessity.” 

In the short run, the low in- 
vestment rate and the priority 
being given to reconstruction and 
modernisation of existing plant 
should put tbe emphasis on 
imports of single machines and 
systems rather than on complete 
plants. The Soviet mills’ efforts 
to improve quality while con- 
tinuing to use inferior raw 
materials would also call for a 
wider selectioo of imported 
chemicals. 

The Soviet Union is currently 
a net exporter of pulp and paper 
products. While the enlarge- 
ment of capacity is expected to 
lead to an increase in foreign 
trade, the net surplus volume 
should remain largely _ un- 
changed. according to DIROSAB. 
Thus, it believes, the Soviet 
Union will be in no position in 
the near future to take over the 
Nordic producers’ role as the 
major suppliers of pulp to 
Western Europe. 


me: 


months ago. . Dhubi — (17), Gulf. Fisheries erics, which in October made up the irrigation canals and the ,'-A £5m. contract was also 

ik. • very fast increase in the 12.25) and Xlsshow* 1 22.9 per cent, of the equity planting of sugar cane, are s£gned involving a joint UJC- 

i no Of. the proj ect for which The company has- paid up through Gulf Fisheries, which apparently up to schedule, the ftp***. company Polibur in 

irfj * :<}o did the ’ feasibiJitv capital of Sudanese £40m. also has a small separate slake principal victim of the delays is swpl.ving equipment for a cyclo- 

" «»s. i s blamed by Kenana on (SllBm.l arid tbe . Arab l Invest- in Kenana. Mr. Osman is mu nag- the construction of the sugar plant in Czeeho- 

maiti factors. One -is the men t. Company has' Jein^$15.75ni. ing directorof Gulf International, factory, whose foundation stone s^akia. 

lonal delav in the arrival A Ken aria, source has made clear in which Sheikh Nasser has a was laid behind schedule last further agreements were also 


Italy moves to expand trade 


akia. 

onher agreements were also 


j of the Arab money com- that the -extra finance for the large interest and which has big month. The equipment ' for the ancjuded, involving ICI and 

.jMljr'd to the project, leading to project will be forthcoming investments in Sudan, backed by factory is being supplied by the for increased trade io 

in siEninc contracts A cither through increased -equity Kuwaiti money. French concern Technip and chemicals. Anglo-Chemicals for 


Because of the very weak Indus- Nlssho Iwai. 
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,T experts 
i Caracas 

indal Times Reporter 
1R LONDON Transport. 


Australia’s offshore potential 


q is the -fact that manv or syndicated loafe d from the' Because of the very weak' Indus* Nlssho Iwai. • gjArt*nteed supplies of Polish 

' - i copper on a long term basis, and 

T " * - : * ffirandts for Polish -timber sup- 

. a , . H • ® rn w a a + 1 ffips also on a long* term basis. 

experts Australia’s offshore potential ?“ , 

i Caracas ww—mw*? f . . 

AN, ESTIMATED SAlOlm. steel, alumina- and uranium. The centre, which has a wide la lillbMUli 

indal Times Reporter (£6J25bn.) -is to be spent on ih-i Tbe Offshore Centre’s mission membership in the oil and pro- p 

development of. major,. offshore will visit the area io February cess plant industries, said yes- acjQ r JlfOnfi 
1R LONDON Transport gas reserves and related induv- and March next year and will terday that its flret mission, to '•> " 

iris arc flying to Venezuela tries in north-Westerh -Australia include companies which can Egypt, had produced a favour- TOKYO, Dec. 16. 

- the next few weeks to in the next decade; according to provide engineering equipment able response and was likely to THE JAPANESE motor industry 

se on the establishment of the Western Australia^ Govern- and services.' foundries, electro- generate d number of contracts: has formally adopted a plan to 

urban transport authority jment. . ' nics, electrical equipment, pump- Further missions to India, the a mission to the U.K. and 

Caracas. The five-year roii- j Potential British and Conti nlal in ^ equipment, and related Middle East South America and fiance early- next year to 

ition programme ‘Is S u»Dlfers have^bSn ' invited soods. the Far East were planned gcre^e imports of motor parts 

nised by London Transport i t hf?ugh the London-based 'iff- ; =. ■ - S Taoin 

mational the subsidiary . | £> ^iV Western _ : ^ 

iM^this vear"^o market ! Australia to examine .-develop- PjllllfllllTiPC PHUHPr TllilTlf Toyeda, who is also president of 

ion m oSS I n i e “* opportunities, which m- i UU1 U If lllC^ LUUUCl Uldlll Tbvota Motor. annoJmced. 

«the T 35w c *P erUse J elude- oil esploratlonj. and the . rr r ‘ He said the date and members 

-■ ! ... . | supply of a Wide range of plan! FINANCIAL TIMES REPORTER ' : of the mission have yet to.be 

le resident (cam will he ; and equipment. . ■ - - ^decided, hut it will aim to explore 

.ed up by other experts ( it js fell that the .experience Bal Tour Beatty has been awarded equipment and materials' forKhe possibility of increasing 
1 . Lonpoi n _ Transport who 'gained by European. countries in lw0 subcontracts with over £9in. effluent treatment plant and inis* Japanese purchases of motor 
visit Caracas on short-term ] the development of North Sea f or ihe £22m. turn key contract cdiaupous mininc eouinmenL- P !Lrts tmm the U.K. and France 

rtiments as necessary to | U H will provide tbe necessary awarded in the Philippines to n al ^ r Be attv Power Co nrtrufc kr - Tuyod * said ihe hu V in ^ 

y out particular tasks, j expertise to play a major part Klockner LNA Industrial Plant nl mission is likely to go to the 

mdon Transport inter- I in the programme. . . of the U.K. for the third and 11011 Vl,u undertake design, ujj in late February and then 

onaTs managing direct ori J About $A2bn. is expected to final phase of a copper concen- supply and supervision of erccr m France to join a Japanese 

Arthur Knight, said: ** This hq spent on bringing gas ashore irate plant for Batong Buhay lion of power transmission line .Government survey grmm to be 

le most important overseas 'and the remaining investment Gold Mines of Manila. and associated sub-station. Coni- sent in March for a similar pur- 

nltancy job we have vet j will be in projects; still being Balfour Beatty Engineering missioning of the third phase is pose. 

•rtaken.” - considered, which may include will undertake procurement of scheduled for autumn 1979. Reuter ' 


Philippines copper plant 
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'from both countries, chairman of 
[ fee Japan Automobile Manufac- 
.taxers’ Association, Mr. Eiji 
Toyoda, who is also president of 
Tbvota Motor, announced. 

-V He said the date and members 
ol the mission have yet to .be 
decided, hut it will aim to explore 


BY -DOMINICK J. COYLE 

SIG. RINALDO OSSOLA. the 
Italian Foreign Minister and, on 
the evidence 'of recent weeks at 
least the most active Minister 
in the Christian Democrat Cabi- 
net, has now concluded a series 
of bilateral discussions in Rome 
aimed at expanding Italy's trade 
with the USSR, Romania and 
Turkey. 

Sig. Ossola, formerly the 
deputy . director-general at the 
Bank of Italy, has had meetings 
this week with Mr. Necmettin 
Erbakan, one of three deputy 
Turkish Prime Ministers, Mr. 
Gbeorghe Gaston Marin, ;be 
Romanian Minister with respon- 
sibility for prices, and the Soviet 
Deputy Minister for Foreign 
Trade. Mr.- Komarov. 

Prior to this series of meetings. 
Sig. Ossola has ’paid an official 
visit to Iran, and this week-end 
he will be the first Minister to 
visit Libya since the Khedaffi 
regime came to power 

Libya, meanwhile, has con- 
cluded a £250m. deal with Fiat, 
giving Khedaffi almost a 10 per 
cent, direct stake.-in the Italian 
conglomerate, which has long 
since diversified out from motor 
manufacture. 

Tbe Soviet Union, in particu- 
lar. is anxious to expand its 
trading relations with Italy, but 
in the present period of austerity 
here the Italians are in no posi- 
tion to offer generous credit 
terms, a point which Sig. Ossola 
made to Mr. Komarov in Iheir 
talks here this week. 


There are also some difficulties 
in the way of a major expansion 
of Italian trade with Romania, 
given Italy’s trading obligations 
as a member of the EEC, but 
this country is now anxious to 
import relatively low-cosi beef 
from Romania, although this too 
will be subject to approval by 
the Nine. 

The visit of the leader nf 
Turkey’s National Salvation 
Party. Mr. Erbakan, is in some 
ways the most interestine. since 
he has previously spoken out 
strongly against foreign invest- 
ment in Turkey, although there 
are indications now that he 
accepts ai least the necessity fnr 
buying in new technology in 


ROME, Dee. 16. 

order to advance Turkey's con- 
tinued industrialisation drive. 

The opportunities for expand- 
ing in the short term direct 
bilateral trade with Italy must oe 
somewhat limited, however, since 
Turkey has both a chronic 
deficit on foreign trade account 
and a continuous shortage of 
hard currency. On the other 
hand. Mr. Erbakan, whose party 
controls the Industry Ministry in 
Ankara and thus has an obvious 
influence on the development of 
Turkey's economy, i» now known 
to be interested in concluding 
bilateral deals with a number »f 
Italian statc-scctur companies, 
notably in heavy engineering 
and petrochemicals. 


SNAM wins Omani deal 


BY BARBARA CA5ASSU 
SNAM Progetti, the engineering 
subsidiary of the Italian state- 
aided oil company EN1. has won 
a contract to lay a 331 km gas 
pipeline in Oman. 

According to reliable commer- 
cial sources, the successful bid 
of $31m. was won against those 
of eight other international con- 
tractors. including McDermott 
Hudson of the U.S.. Sogex of (he 
Lebanon, and Preuss of West 
Germany. 

The Italians did not quote the 
lowest price, but their tender 
involved a working period which 


MUSCAT. Dec. 16. 
was shorter than most. It is 
understood the contract duration 
ranged up to -2 months in one 
case, while prices varied enor- 
mously from around $2Sm. to 
some S46m. at (he top end of 
thr- scale. 

Meanwhile Snam Progetti has 
signed two contracts with the 
Fertilizers Corporation of India 
worth h combined S45m to 
supply an ammonia plant with a 
daily capacity nf Win tonnes and 
•a urea plant with a daily capacity 
of 1.000 tonnes to be built near 
Bombay. 
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without planning 
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You must be feeling the restrictions 
if you're a ‘high-street 7 business. 

Restrictions with space;Restrictions 
on expansion- Restriction from town 
planners. Restrictions byponservationists. 

Restrictions on parking. Even restrictions 
on waiting. Not to mention the economic 
restraints. Before you feel youTe being 
squeezed out of businessj lel us showyou 
how Rolatrucs can ease your situation. 

By making loads more in obile; you offload 
them quicker, move . thejn i n faster, stack . 


them neater, reach them more easily, lift r 

them more carefully. I 

Quite apart from using space much more | 
effectively* you could stock shelves more g 

frequently, changedisplays repeatedly ■ 

despatch orders readily, use staff - « 

more efficiently^ - J 

- All told, Rolatruc could make 1 

the big improvement to your premises you’ve | 

been wanting. . | 

And you don’t lieed anyone's permission! ■. 

Post the coupon, and well tell you more. ■ . 


Post lo: Rolatruc Limited. Stirling Road. 1 rad mg Lumic, Slough. Berks. SI. I -ISV 
j~~j I ’lease send me your broch u r o . Q] PI L-iise ask a reprebcmali w iu eiill. 
Name ...» 


Position— 


Company. ... 

Address 
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H0ME NEWS 


Petrol prices may rise 
by 2p-3p next week 


Laker urges Dell 
to pres® U.S. for 


Kensitas ® nfiC^ ' 


B r RAY DAFTER, ENERGY CORRESPONDENT 

ims vs? ti » juS 

gallon next week, the fourth to fuel pn«« _ ajd eight petrol 
be applied by tie oil pm has been 

this >ear. one of t h e few growth sectors 

The price adjustment win lQ 0 ji pro d U cts industry this 
largely reflect the impact of the vear Volume sales are about 
falling value of sterling- g p er cen t. above last year's 

It will taka no account of any levels. ' _ 

rise in crude oil prices which as .to the next round, at least 
ml°ht be approved by the some large oil companies have 
Organisation of Petroleum justified to the Pries Commis- 
Evporting Countries. A 10 per s i on increases on au products 
cent. OPEC rise, for instance. , nuC h bigger than the rise they 
would result in an across-the- propose to Implement, 
barrel Increase in wholesale pro- The first announcement is ex- 
duct prices of about 2p a gallon, peeled in a few days, and will 
Petrol and Derv prices raighJ be followed quickly by similar 
rise bv more than this average declarations. TJe market leaders 
for two reasons: first value Esso. Shell and BP. and all Che 
added tax and dealer margins major groups, have applied for 
would need to be adjusted: increases. 


Just over a year ago the repre- 
sentative price of four-star stood 
al 72.5p a gallon. It is S2p now 
and may be S5p by this time 
next week. Five years ago four- 
star cost 34.5p. 

Mr. John Fraser, Prices and 
Consumer Protection Minister, 
renewed a Government warning 
yesterday about misleading price 
displays. 

At the Conoco-Jet Motoring 
Writer of the Year luncheon, 
Mr Fraser said some gimmicks 
at filling stations had soured 
relations between retailers and 

customers. 

Mr. Fraser warned that unless 
the situation improved the Gov- 
ernment had an obligation to 
legislate for clear and unambi- 
guous price display. 


Skytrain licence 


advert 

complaint 

likely 
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Life’ terminal feonus rates cut 


BY ERIC SHORT 

THE SCOTTISH Amicable Life 
Assurance Society is cutting its 
terminal bonus rates on life 
policies by 25 per cent, from 
January I. while keeping its 
reversionary bonus rates un- 
changed. 

Reversionary bonuses on tradi- 
tional life contracts, paid every- 
year, are mainly funded from 
the investment income of the lift 
fund, while terminal bonuses 
are paid out of capital profits 
when the contract goes off the 
books, either by the death of 
the investor or by the policy's 
reaching maturity. 


Life companies made large 
cuts in terminal bonuses during 
1974 and the beginning of 1975 
as a result of the collapse of the 
stock and property markets. The 
recovery in 1975 saw most com- 
panies make a complete or 
partial restoration of these cuts. 
But, this year no announcement 
has been made by any life com- 
pany of bonus rates, despite the 
fall in the equity market until 
yesterday's move by 1 Scottish 
Amicable. 

Mr w. Proudfoot, general 
manager and actuary of the com- 
pany said that the stock market 


had fallen drastically this year, 
with the FT Actuaries All-Share 
down by more than 10 per cent. 

since January. 

The new terminal bonus rate 
is 0.6 per cent, of the maturity 
value for each policy year except 
the first five, compared with 0.8 
per cent, previously. This 
means that a policy with the sum 
assured and existing bonuses | 
totalling £1.000 will get a ter-| 
minal bonus of £120. making a > 
value of £1.120. instead of £160 
for a value of £1.160. i 


BY MICHAEL DOMNE, AEROSPACE CORRSPQNDWT 

FRESH moves to get Sk^m in and should be allowed to operate, 
operation have been by Mr. Laker may have to wait 

Mr. Freddie Laker, chairman of some time. Despite the success 
Lake£ Airways. He ha*., asked n r the .legal campaign for . Sky- 
^ Edmund Dell, jhjdtf Seer*- T t . a — rg iTU.K.. the idea still 
J® .S**"** has not been approved in the 

1 !S2L?* » u s by tfae Civil. Aeronautics 

to sta [! Board. Until U.S. approval is 
S forthcoming. Skytrain flights can 
possible across the -..North no t start: 

Atlantic. i 

This follows the Appeal-' Court Winning that approval is likely 
decision on Wednesday Uphold- to be more difficult than at any 
ing Laker Airways' right to the l > me i 11 pa* 1 * ew _ Y** rs 
Skytrain licence and declaring because of the U.K. Govern- 
that Mr. Peter Shore,. Trad* Hurt's decision to press for re- 
Secretary earlier this. -year, negotiation of the Anglo-U.S. 
exceeded his powers in'-! with- bilateral air agreement 
drawing the airline's desjgnatiin The Department of Trade is 
as a U.K. North Atlantic .carrier, in a particularly difficult 
Mr. Laker’s view, expressed in position. It is insisting on more 
a telegram to Mr. Dell; is that, strict control of capacity — the 
having been upheld on, nine number of seats offered — on the 
occasions, in either caturt hear- route as the basis for a new 
ings or licence applications to Anglo-American air agreement, 
the Civil Aviation Authority, th- 1 It cannot openly support the 
Skytrain concept of no-reserva cause of Skytrain. which would 
tlons, low-fare services across the add a considerable additional 
North Atlantic is fully vindicated number of seats on the route. 


'. ' . - -JW ■MICHAEL.THOMPSQhW'ipS. ■ 

By Stuart Alexander : .' .. 71 

ACTION on Smokine and Health, AGITATIONAL Gambling Cp»« _Tbe _ suggested - a 
{SFESubZ rette^tSign. is » to overeee Britain's would hare three ms 

2MS?S^TBfir of LcWbMr industry:- 


mmnteifi to - the Minister or > ^ *<+*> ■ - j r. 

Health and toe Advertising ,g€^ by- ihe 


Standards Authority that - the K was. giving eridenc* 4° tort 
lar**! series of advertisements Roffisdtlid’s Royal Commission 
from Gallahers promoting its on^ambting. \ - / - 

coupon brand, Kensitas. contra- -The- commission -was- told: - 
venes the code of practice onj “-Tfce jfcard considers fhat the 
cigarette advertising. I. ve£r magnitude of the snms 

The campaign is based on an ndwhfiays entrusted by the 
offer of a 500 Kensitas itfn^paMT* to- the industry-rwefil 
coupon voucher in exchange for over £3bn. a year, by - any 
250 Guards coupons'. Guards are reckoning an enorntouk total— 
manufactured hy Carreras deraSuds a proper pa bHc 1 over- 
Rothmans. sightofall aspects ofgamb- 

ASH feels that the advertise- ^ codification or bar- 

men Ls encourage people to. smoke aonfcatton of rules govern lag 
more, and one of the condition - vgriens -Tonus of -gambling/? . 
of the offer, which nins .TUrtif # -V- 

January 14, is that the vouches • . ' % — : rr : 

be accompanied by at least a • 

further 500 coupons collected In ‘ 

the normal way from packets- - . JK£ £§ V ■! r 1 1 -' 

Carreras Rothmans has an noun- . .^v 


It was. giving evidence to Lora The Gaming ~Bb& 
Rothschild’s Royal Commission control cash blogs, • 
on -Gambiing. - - - charity pools; 

-The- commission -was-- told:- machines, lotteries. 
“-The Board considers that the tneiit arcades, fo«th 
very: magnitude of foe sums priae biugo and sp 
ndwfefiays' entrusted' by the 'and other - prize comi 
I mMft to- the industry— wdl ; .. ^ 

over :£3biu a year, by any - , w nnM^, „ 
rttifeodiiig sin enormous total— 
detobods a proper pabHc over-- .iai-w. jiettiogr sbops 
si^t of all aspects of - gamb - x . TheGamittg Board’s 


m%afion of rules governing 
vpj$ 0 H& Terms of gambling^? .. 


stresses that Eambll 
vregulatiop; . “ Legal ;•» 


arket 


jlay-off for~19j( at H'aJ 


Plant closure advanced 


ced that it intends to give up nT .-- w rnnn r-rnrimrTiri- ~ ' 

coupon and trading stamp -ttfeen- .* r&f OUR GLASGOW CORRE5Pp^OEMT. ^ 

tives. which is whv - Gallaheil '■■■ ' ljn ' fa ^ ' ; : - L : - v - 

have taken this initiative to THE . ■. :GOVERNMENT-BA(3®l..mg -ttEpIoyment- to ni 
appeal for a switch in brand, takeover by Vickers .of - ~:the - The : ; takeover, like 
loyalty. ccto|»ed Greenock sMp steering -Cpi^rtet«l . 7 on Dece 

The advertisement also assures gear,; manufacturer John . Hastie^mvalves the setting-up 
readers that Kensitas intenda to aflft Co, will not avertthe pay-off pany -hy . Vickers to 
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COURTAULDS HAS brought for- 
ward to to-morrow the proposed 
closure of its Skelmersdale weav- 
ing factory- employing :! about 
1.000 people. 

The plant was due to close 
□ext month. Earlier closure' was 
decided on at a meeting of the 
management and unions. 


The plant has lost more than 
£6m. since it was opened in 1968. 
Workers decided last week not 
to oppose further the company's 
decision announced at the begin- 
ning of November. Efforts are 
being concentrated instead on . 
finding a buyer for the plant. 


continue to give coupons. to-gay r : of a third ; of ' the '«haa: By t^s ^activities. Inc 

The move has' also angered 56Br~ workers. • ; — -.-'V- stwo . subsidiary found 

Carreras Rothmans, which says Receiver, BIr. . Mattne^rtliijw^.r - 

that the- advert is misleading in aafnail, is issuing notices: to.:.-- Thfc- business, will t' 
claiming better value for Kensi- I®v employees, although -after 1 the*-: Vickers subsidia 
tas smokers. - tome onion representations'- ^ he ^Brqa;:' of Edinburgh. ^ ' 

Gallahers claim that it Is not agreed tor keep - - onr-ai -makes-' steering gear, 
encouraging people, to smoke apprentices. • . ,\-^..Tartbiy will be taker: : 

more /find emph asise s that the ^d s; -would leave ; about ’ Scottish ,De . ^ 

advertisement clearly states that, waters to be employed --By .- n.- Agency; and ^leased bo M 

one has to smoke fewer Kensitas ngir. company wMch- will ihhetat-new. company. Some i til rfil I f j 

than Guards to save enough Brastie’s order book for aba(tf-tion;.~ there is likely, .il 1 1 IV * 1 *■■**■* 

coupons For the same gift ^jsets of steering .g^* ^rid=\ ; arit^;a^Gbveranrent JcJU 1 


coupons for the same gift 




AFTER THE ECONOMIC PACKAGE . . . 

Selective aid schemes now 


BY ADRIAN HAMILTON 


Cigarette 
companies 
talk over 


fBufidiHg iadustr y cts soon 


m 


IF THE Department of poultry processing where an 

Industry's new £100m. invest- individual sector has seemed in SELEC 

mem assistance -.cnerae has need of a substantial renewal of 
ended with the vague title oi assets. Scheme 

the Selective Investmcni Scheme. It has also brought forward Accelerated Projects 
it is partly because it is very the broader Accelerated Projects Selective Investment 
much a reflection of the Depart Scheme, which came to an end Wool Textile 
meat's increasing enthusiasm for this autumn, and was designed Wool Textile (2nd phase) 
selective, rather than blanket, to get companies to advance Ferrous Foundries 

investment aid and parUy investment which might have Machine Tool 

because no other title can quite been delayed for reasons of Clothing 

express the broad range of financing or demand projections. Paper and Board 
projects which it is intended to The latest scheme is designed Poultry Processing 
cover. as a successor to the Accelerated Redmeat Sluaghterhouse Machinery 

The selective aspect is. indeed. Projects programme (there are Textile Machinery 
of_crucial importance to the way a!<to expected to be more Printing Machinery 
officials are approaching the industry-aid schemes such as 

issue. Over the last three years, njectronic component's and non- TH___h 

both the Department of Industry ferrous foundries!. -Like its pre- — — 

and the Treasury have become decessor it U intended to help 

disenchanted with previous aid companies, larcelv in the form . t . it _ nat ,, rp nr 

policies ihrouch tax incentives nf ln rerest relief “grants, to L“ n ,J t ° In ,r l h ” l !2 


SELECTIVE INDUSTRIAL ASSISTANCE TO DATE 


foice&^p 

criticism 


Allocated 

Announced 

so far 

£120m. 

Apirl 1975 

£85m. 

£100m. 

December 1976 

— - 

£18m. 

July 1973 

£14Jm. 

£5m. 

November 1976 



£40m. 

? August 1975 • 

£27. 4m. 

£20 m. 

August 197S 

£3Jm. 

£15m. 

- October 1975 

£2j4m. 

£23m. 

June 1976 

£3fim. 

£5m. 

August 1976 

£0.7m. 

£20m. 

November 1976 

— 

£20m. 

i; August 1976 

. — . 

£15m- 

August 1976 

— 

£401 .Om. 

Y 

£136Am. 


* ' BY MICHAH. CASSELL, BUlLDtNG CORRESPON DENT 

By Stuart Alexander Hr. ■ .. ;:W ' •-.-••• _ . 

„ ^REACTIONS froth :fl».jatostrii^. The industry says J 

MARKETIN G exe cutives industry to Qii^ (Shancell or^ to'fiurvive lii IfS presei 

the major ogarene com pan* es*, pablic expenditim^'cu^r 'Were- in question - and. tha’ 
. . ed / . ttonejeuczi&ztoiit and criticaljje^erdky. _ . L an _ early Improvement 
yesterday trying to decide Dew--. - - V#rlv diAiin. Inaric it <0 ran art tv tn mi 


lion to its nature, scale, or offered— was clearly Successful to ‘the Government It brings’ 


or regional grants on th-.- 
■jro-ip.'i-. that- tiiey are either 
wasteful or that they are too 
i»sp->n>ivi: in narticiilar employ- 
ment crisc-t. such as Meridian, 

In line with the Government's 
broader move from macro- 
economic policy to micro- 


inimAiMiLtimMt thoc-nioM riming) in the absence of Gov. in meeting a specific need at a with it some State direction, 
introduce investment they miant * in , a 


h.-ve postponed or 

rid.-'red. 


ernment assistance." time when many hoped that which raises serious questions 

In view of the continuing re- recovery was near. 'Hie ratio of both of conflict wife EEC rules 
cession, this still includes pro- aid to total capital cost, at about on fair trade and competition. 


the major cigarette com pamca^ expenditure ^'cu&r, - were- in question - and. tha' 

.mc ked -. .In cwrferencCT.S-^ift and criticfitj^erdky. T ; an . early Improvement..-, 

yesterday trying to decide new* -.-- - Early estimates:, jtwa the : .in- loads its capacity to mi 
pricing poHeles after the ““W.^qstry suggest in "customary central, pla • 

increases announced on Wew . . eonktruction cdnldf.'-Eise - above Industrial ' .and econoo 
nesday hy Mr. Denis Meal^j^300j000 by the ^iuf^of next-yeir rare of the. country . 

Top of their list was how .'against the curteSf 226 JWft. : -seriously threatened, 

protect their - share . 'of th%- Industry lejBere ■ ' stiBgestad The federation said: 
rapidly growing Wngfii«r * ar s®' numbenr ^f building coat mystified to find that tb i 
sector of the market ‘ It could;ift^forc«l= out.- still has not grasped 

becoming increasingly dear mey acaupd-^ttu^: pole • of constnirtioti]Ul^ 

that price increases In this Jpoveftmient of ;f aUIng tp ;appre- . t ountry V Industrial ai O 
sector will be kept to a qiraation'.^ It i 

mmn at the expense of lo^HiigJ whic ° hmTHiiposfec^onriieeon^reafisea ^thatr thc ■eoa- '’ 

additional costs in other nrw^ J & r ^ r - - ■ ^ Pi-; 0 ^ 3 la . tesl t ™ vb 2 

TT. . ^ cn * a tioi?A were, accom- ^rielevaat any hopes th 
^The Wggest headache w*s porned by -ther expected com- 'Mem may retain for . 
for Imperial where the Jfrn plaltits fri)m^7Ttr^anfobs- These. reze aeration. ” 

Player half of the empite Is have. howdvep. muted. Th^ The National Council ‘ 
experiencing such suceesVw*ti» maiorrtir ofv bnildlw workers do: Material "Produr- 


leaders at" 


rer king-size Aange not belong .tp * uitidp and therej.-written to Mr. Peter She* * 
s having / brand - are . signs, that - ffc:'.; 6tdustrS5Su.;fery for 'the ,En wromne- “■ 
their slfe wlu erticai plight; cbttl^F^e helping the Government- is 's ? ‘ 
No. ■ .tmion.recraitmenti- 7 ^ ^ J - r .-. ? *-tbta! .Jack of e 


nvestment pronieras— the provl- ca«*ih»i#u si 0Q conditions have rtumpod ««* seneme is open to applies- F _~ 

ion of additional capacity in a ^ "to ° f prodUCt ° r raarketing ' r^v?^r is n?loSrTSbvioS tions until the end ^ June 1978. 

larticular Industrial seernr (hall Qas . °. een . PS— a L P™!*® 1 ? un,„ ,hi B moane ie that ni- T:_“r With the months taken tn n een- Ma ine aaaqn a> 


~ a , r '-SrSLiSr ( - M least £5QOOOQ J Bul „Wta« Ud. re aUy means is tta. Tfc» niSe of” iS 

product field, or hringing forward main dlfference P on thi- ; it— -or the NEDO sector working tu;,. kind f hro _ d 1 year u expected to-be paid in ?? W ? e iL y 5 S< ® r ' 

:™, a, a ti me of ^s- — g, - p. BSf Si 

w ~ 5 M .e^ Md o y f stsssssss ^ ESfelKs 

specific industry aid schemes otherwise “not have undertaken Acelerated Project Scheme- although the iplirations are 

— - aS ferroU5 gagSl or 00 the basis a «hl Of Which has so far been g.j^” ^SSSmSStS^ Jm 

Development Unit composed pf trial aid which is likely to have ' : because ;pf tine effect of. pro- 
^ — experienced financial and buri- Important implications for the fessteS. this means that their 


r' ayei I"° 6 and “lyyers.No. ijmionrecraitment^. 17 ^.’ -"' • '-i-ytotal Jack of comprf- ' 
l? other Sand, the • Tbe National Eederatioii’ of 'of tije '.problems w 
“jgtiy • successful / Embassy BuildSss Trades" Era jiloyers safd -industry faces.- ' -• • 

Wter range fc un(J#r pressure- last night joore thiir £T>ii.; v nf - ;*Fhe • Construction 
from both the h£ng-sfce price new building work would- lie Trainirfg Board said ■ „ 

war and the afidqn detrimental removed ;from. the ccmstrsctipn y^ar . could be “ cal astro r • , " 

tax effect on coupons. : • : ■- sector’s '.'.hands.' in the next tipo. a number of building ©;■ 

One benefit ot Mr. Healey’s years;: neariy half the- -total it seemed "the decline . 
measure thqf emerged yesfier-. package -of cuts. . . : •-> one hf The. worst exper 

day was r that the duty draw- The- federation reckons 'thaV 'tbe;con5rrnetion sector. ^ P -» < ) t - 

back -on -cigarettes which are- with the- private hoosing sectoi^ Tbe_. J : ederation ^ off t '\m I- 
exported also ■ win-, rise hy^ -alsfr farihff i share fait iir work Guilders -said the r t ^ 

per cent.' and, as the difference levels ' toe total effect wilT-Jie -a %ou^ht to® industry’s, 
between .'the duty paid and toe , reduction’ pf : 15-20 per /cent .In Tfe:,* '"dangerously* Toj ftp D-J* 
duty redaimed results in a the industry’s output between jfeHealeyjff-measures ;Ul D I i l it i 1 1 
profit for the wiMurf^f to re -if 1977 and'1979. . : /ptfccd and-potentlaily d 

because of -the effect of nro- ••• •'-% - 


ness executives on secondment years to come. 
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Stockbroker analysts 
are disappointed 


has 



of oak. 


THE Chancellor's mini -Budget short term and, as a result, the 
was- regarded as generally dis equity and gilt-edged markets 
appointing after initial reaction were likely to remain uncertain, 
yesterday by stockbroker analysts. The brokers doramentai that In 
There was concern over 1 .the two main areas a firmer, commit 
apparently lugh monetary meat would have been welcome: 
targets set by the measures and on sterling balances an j on the 
over the lack of a significant balance of resources. “The 
move to switch resources from package clearly does not repre- 
the public to the private sector, sent “an attempt to shift a 
5 r - Paul Ndld. of Phillips significant proportion of ' re- 
ana Drew, said that targets for sources from toe public to the 
domestic credit expansion Over private sector." Dr. Nield said, 
the next two years had been set .-.-Similar views- '.were expressed 
at too high a level. They implied by Buckmaster and Moore, with 
a monetary expansion In terms the comment that “the money 
of the wider definition of money supply targets implied by the 


proto: will rise, by 10 per cent. 

Nor will exports of cigarettes 
be restricted in the way that 
home deliveries are being held 
at 40 per cent of the first two. 
weeks in December for the 
last two weeks in December: 
Although toe Christmas break' 
will mean cute , in production, 
any extra capacity out be 
switched Into export lines at a 
greater profit. 1 . ' 


Burmah shareholders' 


views oft: 


Bnt recent high hopes ih the holding fiL-British petrolei 
.industry that the Han ter. Com- rather thafifrom the 20 per- 
mittee investigating the use of bought hJ^jth&.Bank of ‘En* 
substitute materials to tobacco from ' yew—u 

may ai last report, in the the |SpSon^ 'oatiSl.' 
middle of January .were set Wedn«d^s>'eCohoiuic - pad 
back yesterday , by ther chair- .. - The.eommlttoe said it beh 
'man Dr.' R. B. Hunter. ' - the latosK-^Eocedore wcrixli 
Discussions.. were mill going .toe coitect r one.ind it urgec 
on. which tire mamzfacturets^be Alastalr.Down,- Burmah ’s' c 
sail and toe 'committee had maA t» take eVety posmble ! 
asked for additional inform*- -Step to .ensure 4hat thereat 
tion in some areas.- - he no. disposal of any of -ttu 

tt p shares ndw:hbld:by the Bhr 

' ,«e nope^ toat a dechdon on ■ i w n . toBl . • trial 


THE HURMAH Oil* Shareholders' 1:^ The " Baik- of Englan* 
Action r^Sf^up yesterday saldiit ‘4 ^1 per cent stake in.-i 
favonred thC'Government seBing 'therly held byl Burmab .. . 
stock from' Ms, own 48. : per cent, £I79tn. 'atytoe depress? ... 
holding &7Brilish ' Petroleum-^prevpiliag ;eariy Ust yea.-, 
rather thmi from the 2fl per-cent .of . ife rescue:: operal: .. 
bought hJfcjthe .Bank qtf. * Ehgiajxn^Rnrmah- -‘r;:.. 


C nrntii 

i H > l V St 

t'JH ru% 


Erom-U^p^iiP^ : yeapr-ntidefc:; 7 Ihe" interest " is - 
the .-hrepon outlined ‘ :' in. ; nearly-fifiXtai . more. Bui 
Wedn«day^s ^.economic- paekage.Vsued toe Rank ' for. the ' ' 
' The.eammittee said it believed :tob, shares . abqut la ; .-' 
the larteK- r *pEocednre woiild be purtoas^-price. - , 
the cbxiect 'bne-Xnd it urgod JBj:^- - ^BP shares' yesterday r< -. 
Alastair Hotfn,. Bunnah’i' «Sb«P- fib.' to -726p,/ at.' which * 
man, to ttkft eVety posrible legal ly^ per rent holding, wj.‘ 
step ta.-enbure toit there - should .Government - eivisaged. ' - 
be no. disposal of any of -the BB. ftom the - former t'Bifnn . ' ' : 
shares now held hy the Bank 1 of- of .20 per cent” Jf poos ^ 


stock (M3) of "weii"^>ver lT^ d“oSStic“c^it “effusion Tre ^r" o r . «t “«T». ’ 

cent a year both in 1977-78 and much higher than most analysts- "««£«!» * should . be per- ^ S . . 


The Limousin forest that lies close 
byjamac, the home of Hine Cognac, 
is vital to Hine’s unique flavour. 

Because the forest provides the 
special oak used in the casks wherein 
Hine Cognacs mature. 

It’s this ageing in the wood that 
gives Cognacs their unique quality. 
Which is why a heart of oak is so 
important to produce the Cognac 
that Cognac drinkers prefer— Hine. 


In the following year. . . were anticipating.” The ** safety 

At the same time, it was net is a disappointment," and 
worrying that it has not yet “the jobs at risk are still jobs 
been possible to make a -more in toe private sector." 
definite statement about a Hoare Govett said: “The fihan- 
* safety net* for sterling eial community is likely now to 
b T?i?t?- 5 ' ”• feel that the authorities have 

Phillips and Drew expected once again opted for vacillation 
sterling to remain weak in the rather, than decisive action.*’ 


missible wonld fre glven witfifn 
the next few months. 1 - 


the Bank: . 


jat*£476m. 


Talks between the industry 
and the Department of Health 
and Social- Security are well 
advanced over the terms of a 
voluntary agreement on 'toe 
Inclusion of substitutes., and . 
additives. 


[SNOW REPORT 
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Inconvenient and a trouble, 
say drinks traders 


■XT' • • . „• f • • - Depth Saxe v, 

. -m ' .. . (OSSK of f 

to reduce.^ «*htxbrlawd l - u Ptete 

rent arrears S^±frS>h>lean G 

.. QtweaH d-Oey MIW I^iTtr.j' Pit 

BARNSLEY.. CounriJ. in York- tiaww . .. • W.mo. Pwdr- /Q ... 

shire may craefc 3^wu off tenants. g,g§ K; ^ *• V- F 1 1 fl Cl - 

In arrears '.iiy allowing bailiffs to' Grhmeiwaw *3 

take ibnituie; ia jlfeu ' <rf ^ent SStap'S’iS-SL-iT -• 

The totigh move, has been pro^ Kio8tei«. . ^wiwi»-evdr. : i .. - •••: <- 

posed to -reduce- ^: rseord of. « ug- fwg*-... - * , r 

rminmltiwt -fu#r pmilflj m# : erven t " 'm um! SXv 
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.counciUte .fiar/.could^Tise evezi Pontresiaa~""” « «B : PWdr.V 
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U-iiiiEtotijDpe'.-'WaB'''tfbt;.w)rto -verbiers' aaia pwir..< 




BY ROY HODSON 


hlgheri 


For an informative leader on Cognac, send a 
postcard ro; Dept FT, 6th Floor, 1 D>cndon Street 
London SVClY -JEG. 
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J™ “ be any Januaiy I. Suppliers have been stion scheme tb be drq^ed. ' 

Jf JZ*^. ^rawnb Jrom - Sir Henxy Plumb, Sffin V -.K'liSrJSSAf WS^iES?-- 
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Hine. 

The connoisseurs 3 
Cognac. 
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The trade's complaints centre A strong complaint about toe tary of I 
on the Oovernraent restrictions volume of administrative work Teachers, 
on witndrawals from bonded that companies will be involved that the ■ 
uarobouses. The restrictions are in at this their busiest time of threat to : 
bein^ imposed, following toe the year was made yesterday by Sir Rei 


Fred Jarvis, general secre- . _ aB ;^griS00;,had ^ yyy> jj^cg 

of the National Union of v S2!SlS«# ft?" - 

ters, -said:,.” It. is- .a relief ** toL-mL. C 
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iread price war unlikely 


ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 

LAST of the three major limit would effectively be 26.37 
' groups said yesterday per cent. 

■would not raise its basic Earlier this week, Mr. Roy Hat- 
if trade discounts on bread, lerslcy. Prices Secretary, an- 


But since then, both the major 
unions in the industry have 
threatened not to handle bread 
being sold at. a big discount. 


Xicly announcing their terms, 
made it much more difficult for 
retailers to trade one baker off 
against another. 

Bread industry management 
and unions were yesterday 


— — * •/ » - — - . - - - “w nuiu nii. a uwuuhi, 

. - t “ e . Department of nounced he would be removing while the bakers have, by pub- 

. decision to remove the the present statutory maximum 

"t statutory limit of 22-j on discounts of 224 P er cent, as 
nt - from January 4. 

announcement from RHW 
?d similar statements from LJlKuCUlt 
wo main competitors— He also said he was introducing 

.aled British Foods and a new range of statutory maxi- believed to be discussing the 

3 Together with the mum retail prices which would situation at a meeting of the 

5 . . H? e UD i° ns i they make relate the maximum shop price joint negotiating committee, 
issib Uiiy of a widespread to the price at which the bread Though there seems to be 

- r on bread unlikely. was bought from the baker, while some small disagreement between 

l has told its major super- allowing, the retailer .to make a the two sides as to what level 

t customers that it would small profit on. bread. of discount should he tolerated, 

■pared to negotiate higher Immediately, . some bakers there is a general agreement 
nts only for special ora- feared a price war- would break that a price war would be bad 
is. and then, the discount out - - for the industry. 

"offee market to be probed 

‘coffee market is to be year the retail price of coffee prices charged in shops. How- 

id to the Price Commission has gone up by more-tbah 50 per ever, as the trade probably will 

vestigalion. Announcing cent. At the beginning of tbc point out, coffee has always 
■esterday, Mr. Roy Hat- year a 4-oz. jar of Nescafe been featured in special promo- 
. Prices Secretary, said cost 40p. Now it is nearer 72p tions and. nowadays, with the 
le had received letters and further increases are ex- price going up so rapidly, the 
the price of coffee, par- pected within the’ -'nest few retail price also depends on how 

- ly in relation to the wide months. ■ large a stock of coffee a shop- 

ons in price rharged in The retail price rises have keeper bought at the old price. 

The commission would reflected the upsurge in world The retail coffee market is 
prices, costs and margins coffee prices which have been dominated by General Foods — 
mrtatian, processing and caused by a series' of natural makers of Maxwell House and 
ution. disasters— such as the frost in Birds — and by Nestle. During 

- said be wanted a report Brazil — and political events such the 1950s it was one of the 

facts. Reference to the as the war in Angola. In the fastest growing grocery sectors, 
ssion did not imply that last 16 months the London price In the last year some coffee 
were unjustified or of coffee has quadrupled. drinkers have reduced their pur- 
there was evidence of The Department of Prices is chases In the face of price rises 
?ring. believed to be particularly con- and volume is expected to be 

; the beginning of the cerned about the very different down for the year. 
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Immigrant 
rule cannot 
be ratified 


U\ 


OUR SHIPPING CORRESPONDENT 


IACTS ARB expected to similar principles to an airport 
ted shortly for building terminal. A two-storey buildin' 






1 THE GOVERNMENT has 
'decided that Britain's laws pre- 
vent its ratifying an Inter- 
im. passenger terminal for will be divided into two sections, i ?nn v»ivinn iwEt 
rport to stand on 15 acres each with its own Customs and { better Seal ft? lmmfnants The 
« .rimed land at the western immigration control convention wams G g ov promts 

Dover Harbour. incoming . and outgoing t0 n uarantee equality of employ- 

ment prospects, social security 
and trade union and cultural 
rights, as well as freedom for 
lawful immigrants. 

Although the Government sup- 
ports most of these require- 
ments, it says in a White Paper 
published yesterday that it can- 
not ratify the convention for 
four reasons. 

1 Present regulations require 
three years’ residence before 
a dependant of an immigrant 
can qualify for a mandatory 
award for higher education. 

2 The Government has not 
accepted the obligation that 
schools instruct the children 
of; Immigrants in their 
“mother tongue." 

F3 Free choice of employment 
for short-term immigrants is 
not permitted for four years. 

4 There is no automatic right 
in the U.K. for immigrants to 
be joined by tbeir parents. 
The Government says In the 
White Paper that it cannot 
agree to make all Injury benefits 
payable abroad, even where 
there is no bilateral agreement, 
or to repay to departing migrants 
social security contributions 
that have not given rise to 
benefits. 

The convention wants Govern- 
ments to act to protect immi- 
grant workers from exploitation 
and against clandestine traffic in 
and illegal employment of immi- 
grants. 

The Government says it cannot 
ratify the convention because it 
would mean introducing further 
criminal sanctions against em- 
ployers. and alterations to the 
work permit scheme. 

International Labour Con- 
ference. Command 6674. SO; 
£125. 


- hoverport, an £8.6m. passengers. 

will replace the terminal There will also be a 'waiting 
er’s Eastern Docks. It is lounge with duty- and tax-free 
d to be fully operational shops, refreshments and a nurs- 
d-1978, and is designed ing mothers’ room, 
r for a predicted increase Dover Harbour Board's work 
wagers and car traffic in on a £5.2m. hoverpad started in 
JOs. April and should be completed 

terminal buildings being next summer, when the Preach 
led by British Rail Hover- 400-seater Sedam N500 "craft will 
have been, designed on begin sea trials. 

v 

caching skills ‘lost’ 

MICHAEL DIXON, EDUCATION CORRESPONDENT.' -. I >v 

THAN one in eight of the taken alternative wojfk, mostly 
20.000 newly qualified secretarial and clerical. Some 
■s unable to find school were in shops or factories, 
is year qualified in ma the- Mr. Doug McAvoy. deputy 
and science — subjects in general secretary .mf the union, 
there is a national short- said: “This is a^hocking waste 
teaching staff— according of human resources, 
tuple survey published to- “Each of these teachers has 
f the National Union of been trained at'a cost to the coun- 
rs. try. of over £7,000 and it is de- 

than a third of the sample plorable that their talents and 
people had failed to obtain skills should be lost to the 
e interview for a school schools at* time when there are 
rhe survey was made in still thousands of oversize 
ber, when only 246 had classes."- 

iirther £ 28 m. EEC 
ant for Britain 

’.THER £2S.8m. in grants lands £205.842, and South-West 
. ic European Regional De- England £572.901. 
ent Fund has been alio- 

0 the U.K.. the European 
■ mities Commission said 

ay. This is part of the 
and final allocation of 
for this year. 

•-ings the total of grants energy searen 

' Oetober 351 A BORE HOLE over a mile deep 

is being sunk in a North Dorset 
biggest share of the cornfield to find out what natural 
goes to Northern Eng- resources of energy lie beneath 
.’hJch will get a total addi- t j,e soil in a 100 mile raduis 
jrant of more than film. ar0 und Blandford. 
m. for specific industrial The field, at South West Farm, 
s and £3.73m. for infra- winterbourne, Kingston, was 
re projects. chosen as the best site Tor flnd- 

is Scotland, which will ing out the oil, natural gas and 
06m. for specific indus- geothermal prospects of 
■ejects and £6.39m. in re- Southern England, including tne 
f infrastructure projects. English Channel and the western 
Vest England will get approaches. . . . . 

1 for industrial projects The exploration is “f 
72m. for 58 infrastructure carried out by Canadian drillers, 
s. Wales wiB get £997.413 for the Institute of Geological 
Justrial use and £1.2m. Science on behalf of the Depart- 

•astructure. Northern Ire- ment of Energy. 

share is £2.24m.. all of It will be the deepest bore 
wiU go to infrastructure hole they have ever drilled. 

The findings will enable the 
r regions to benefit in- Government to talk to oil conv 
Yorkshire and Humber- panies on the basis of expert 
. total of £797.671, East Mid- knowledge. 


Cornfield drill 
hole sunk in 


East Midlands 
airport expects 
£105,000 surplus 

EAST MIDLANDS airport, near 
Derby, which expects to make a 
£105,000- 'surplus on operations 
costs, is to become more self- 
supporting. 

The airport relies on contribu- 
tions from Nottinghamshire, 
Derbyshire and Leicestershire 
County Councils and Nottingham 
City Council. With news of the 
expected surplus at the end of 
the financial year, the airport 
joint committee has decided to 
use £80,000 to reduce the level 
of capital contributions. 

■The airport expects to double 
the surplus next year and plans 
to use a further £100,000 then to 
reduce contributions still further. 


THINK TANK REPORT ON POWER PLANT 



Costly Government action 
to prevent 




total collapse 

ar MAX WILKINSON, INDUSTWAt STAFF 
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BRITAIN'S HEAVY power capacity win be needed in the 
engineering industry is under 108OS. possibly as much as 4,000 
threat of almost total collapse MW * year, 
unless the Government takes OP this assumption the net 
urgent and expensive rescue cost of forward ordering could 
action, a report from the be.-,** little as £70ra„ assuming 
Cabinet Office stated yesterday, the test discount rate (the cost 
The report, by the Central of capital in real terms; to be 
Policy Review Staff (CPRSj, 6 par cent. On the Treasury’s 
claims that further inaction current pessimistic ruling that 
would probably lead to the loss the Jest discount rate should be 
of some 30,000 jobs, the destrue- id per cent., the extra cost would 
tion of the industry’s high stilL'bnly be £I50m 
technical capability, and a net But if the growth of the 
loss of foreign exchange earn- economy Tell by only half a 
lugs of about £350m. a year. percent, a year to 2.5 per cent., needs of the balance of pay 

The redundancies would cost rauefa of the new capacity would meats, there is a strong case for 
the taxpayer £110m. in social hofbe needed, and the net extra maintaining in the UJv. a power 
security and other payments in cos*/ would soar to £600m. plant manufacturing, industry 

the year following the lay-offs. which can both supply the home 

The four main companies nritrmixtS<* market and compete successfully 

which make power station VJpuiiiiauc overseas. 

machinery, are now suffering a ©p - the more optimistic “To achieve this effective 
total absence of domestic orders assumption about the economy’s action would have to be taken 
and unprecedentedly stiff com. future growth, the report says by both the Government and the 
petition for the limited export ^extra capital cost of forward industry. This would involve a 

or 2^ rs avai *able to them. ordering could be met by a pro- change in the present plans for 

S3S changes ta *2TM! 

EKSstfg ° f ? “■ 

until ?' S ;L er “"^' t0 percent, over ‘High skill’ 

thafthe itou-d consirtenUv over- After 1984, consumers would The report adds: “It is a high 
estimated electricity demand sta r t tQ benefit from capital skill, high value added industry 
during the 1960& demand savjtags ^ e](?ctrlclty prices which raakes an important con- 
The review staff cava the could be reduced. tribution to the balance of pay- 

capita] cost of ordering enough But because of the uncertainty ments. It is precisely the kind 

extra power stations to keep the of economic forecasting, the of industry wjurt, the present 
industry going— about 2,000 MW report admits: “ The risk industrial strategy (with its 
a year — would be £900ra. phased involved in making a commit- concentration on the "“Pre*®- 
until 1085. After taking into meat to a steady ordering .pro- ulSSSS 

account the savings from gramme would be considerable.'’ k**** 15 desl gned 

improved efficiency of the new The report makes no firm 10 enc o ur age. 
stations the net extra cost of recommendations, since it u It is essential that something 
the forward ordering pro- recognises that final decisions is done, otherwise there is a 
gramme could be as much as must be made by the Govern- serious danger that the industry 

£600m. meht. The conclusions are there- rill, over the next few years, 

fore expressed as a series of f u ,^ er . a , sev . ere contraction 
interlinking options each with its following the four-year gap in 
own “advantages" and “dis- borne ordering and weak over- 

Tbe companies involved are , te nor of the ^The” Rerilw Staff traces the 

the two turbine generator . ine ? en*rai tenor oi ine ti nBttern fjt ordering from 
makers, C. A. Parsons of New- report is quite clearly that i?dusUVs Sin 

castle and GEC, and the two S*? 1 . 0 cannot alkw its power ^ ton jj, r ^ CEGB, and 
boilermakers Clarke Chapman ind.nstry to fall into a decline obswves ^ tbe essential 
of Gateshead and Babcock and which would almost certainly capital investment needed can- 
Wiicox, whose main works is at prove to be irreversible within. n( £ ^ made unless the com- 

Renfrew. a ; few years. panies are given a firm and 

The report says only a small The report says: If this con- s t ea dy ordering programme like 

turbine generator capacity will traction of the industry were agre e d j n France and some 
be left if the industry is not Mowed to take place, the export other countries. The current 
helped, and Britain would prob- potential of the turbine genera- rescue operation, it says, is a 
ably lose its independent capa- tor half of the industry would pr j ce w hich must be paid for 
city to build boilers for nuclear be severely impaired and the uneven ordering In the past, 
stations. boQer manufacturing side would it also points out that even 

A recurring theme of the probably not be able to meet if a rescue operation is mounted, 
report is that Investment in even home requirements for the U.K. industry will be small 
huge generating stations, which either fossil-fuelled or nuclear compared with all the other 
will be pouring power into the power stations. major competitors, 

grid 120 or more years ahead, “ In- - the case of nuclear Thi s smallness will be a pro- 
must reflect the Government's systems there would be no gressive disadvantage as generat- 
long-term confidence in the option but- to buy from abroad, ing sets become larger and huge 
future of the British economy. “ This study concludes that on turnkey contracts for complete 
Thus, if the economy grows grounds of the country's present power stations, particularly the 
at an average rate of 3 per cent industrial strategy, the need to nuclear stations, become a larger 
considerable extra generating sustain employment and the part of the market. 

• A 

THE REMEDIES suggested to deal with the industry’s immediate and long 
term difficulties fall under four main groups. All of them are seen to be 
complementary. 
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U.K. ELECTRICITY 
SUPPLY AND DEMAND 


U.K. OUTPUT tfZiSjV: 
CAPACITY \< v 

Surplus — 



ASM D 
PLUS 20 % 


ACTUAL SIMULTANEOUS 
MAXIMUM DEMAND 
(ASMD) 


“1955 


'60 


•65 


'70 


'75 


'80 


Commitment to ten-year Order for Drax could 
ordering programme urged securc i obs 

The immediate ordering of a This order, would not, however, 

THE CEGB should make a firm omies of scale as well as reduc future nuclear power station **““• ?“ aI -gj d gjg? ^aLfield the abstnre o^ther measure? 

contractual commitment to a tions in operating manpower. programme. The existing ^>^.^^10, ine aosence m omer measure^ 

steady ten-year ordering pro- However, the CEGB's decision Advanced Gas Cooled Reactors needed^untn^e lSSOs would programme, redundancies would 
gramme of 2.000 MW a year, to standardise on 660MW sets (AGAs), are said to provide no f !.° ^ merelv be postponed 

TOs should only be varied by has left the U.K. behind France, immediate prospect for gaining V!he S «o "rai Extra help should be given lo 

about 10 per cent a year in the Germany, and Japan. All major export orders. • likely to Bet the order, C. A. exporters. The report says 

,2* •*J ,rtber < s f J rec 2? S of P ro d uc ^ ^unWes with the «c- The proposed Steun (^°erat- Parsons and Babcock and Wilcox. Britain’s export credit guarantee 
electricity demand. Assu m i n g, a ceplion of the U'K., have installed ing Heavy Water Reactor ■pvjp-g would also be work for arrangements are not much 
growth of 3 per cent, in Gross 1.Q00MW units, and have either (SGHWR) project could not another 2.0CKI people in subcon- worse than those offered bv com- 

Domestic Product (GDP) up to installed or ordered 1.300MW provide fracting firms. P petiux countries, but procedures 

1980 and r -5 per cent, thereafter units. The net extra cost would be need to be streamlined, and extra 

the ordenng need is calculated Tlie domestic installation of a j Ve ?^ U]en ; ? V fij 211 1 ™ rne, “ a ( e between £45m. and £200m. guarantees should bo nensidored 
at 2,300 MW a year. I arge high-speed turbine is decision to build an American Spending QQ assumptions to compensate for the U.K.'s high 

- - - ,.i.4...,n for designed Pressure water _5 j_ 


The report comments: “ Clearly needed as a “ shop window 


“SJffi* 1, ^i.of jni? 1 ^ export OTderawd as an incentive 7SS.TS for 


made. 


inflation. 


the to retain high quality designers w to six years 
ter- in the U.K. industry. 


However, in the longer term, 


Merger of generator 
interests ‘urgent’ 


Chilean Government 
8% Sterling Loan of 1922 

ioraan Grenfell & Co. Limited hereby gives notice that a Drawing of Bonds of the 
a'ove Loan took place on 2nd December 1976 attended by Mr. Keith Francis Croft 
aker of the Firm of John Venn & Sons, Notary Public, when the following Bonds 
ere drawn for redemption at par on 4th January 1977:— 


i Bonds of £100 Nominal Capital each:— Numbers 
75 81 85 110 176 .212 

702 770 838 B40 1171 1300 

*173 2400 2614 .2764 2981 3009 

3660 3771 4262 \43lS 4667 .•••• 5031 

3 Bonds ol £50 Nominal Capllal weh:— Numbers 
S655 5859 5910 .6922 5980 \.-6133 

5658 6770 6776 6778 6348 6863 

7447 7651 7873 8013 '8162 8434 

3 Bonds df £20 Nominal Capital each:— Numbers 
3631 97*0 9726 6738 9739 9877 

J336 104 16 10539 10552 10605 10640 

1425 11432 11433 11585 11609 1*761 

*484 12507 12657 


259 

1370 

3090 

5205 


6206" 

6972 

8512 


9991 

10653 

11992 


300 

1566 

3.133 

535S 


6389 

7218 

3807 


10063 

10793 

12271 


362 

2062 

3508 


6486 

7374 

902B 


10294 

11112 

12411 


382 

2088 

3599 


6586 

7404 

9065 


10333 

11204 

12429 


Jilness:— K.F.C. Baker. Nolary Public 

ach of the above Bonds when presented for redemption must bear the coupons dated 1st 
uly 1977 and all subsequent coupons otherwise the amount of- the missing coupons will be 
educled from ‘he principal to be repaid. Lists of current and outstanding drawn bonds are 
vai table from Morgan Grenfell & Co. Limited, Registrars Department, 4 Throgmorton Avenue, 
ondonEC2P2NB. •; 


ordering, the greater is 
chance of building an inter- in the 

nationally -competitive industry However, in an unpublished *&"£££ Mys“it Ts^esseni M 
in the long-run. But equally, on commentary on the report, the JJ? a? UK. to tav“ a nuclear 

CEGB has told the Government «Lbility ' berouK by the ye« 

f 1 nwni' D ?H Se a'na ie *h isher t ^ e “if 8 11131 il 5665 uttJe Prospect for the 2000, 35 to 40 per cent of the 

mvqlved and the greater the export of very large sets, because world’s power stations will be 

not nearl y al1 *** countries with nuclear powered, and from th£ THE MERGER of the turbine “ One possibility is that all the 
grow as rast as expected. systems large enough to accom- year half of new installations generator interests of Parsons surety companies, insurance com- 

The report says the trend will modate them in any significant are expected to be nuclear and GEC and of the boiler panies, and banks join together 

continue to be for an increase In number have the capacity to Boiler makers cannot, however! making parts of Clarke Chapman to form three pools lo provide 

the size: of sets in advanced make the sets themselves. make any investment in the and Babcock and Wilcox are con- cover in two broad areas of 

countries, particularly as nuclear The report goes on to say that plant needed to produce reactors sidered essential and urgent to risk, that is. bonding liabilities 

stations develop. Large sets are the Government should make an until the Government makes a provide units large enough to together with cost over-run. This 

likely to continue to give econ- early decision on Britain’s decision. sustain independent compe-titi- is already being explored.” 

tive technologies in world - The Future 0/ the United 
markets. Kingdom Power Plant Monufac- 

Home ordering of 2,000 MW luring Industry " Report by The 
a year, in addition to exports of Central Policy Rerietr Staff 
about 3,000 MW for turbine ftiMSO £2.50). 
generators and 1,000 MW for. 


and _. 

large boilers is seen as the 
likely maximum for the early 
1980s. This would represent a 
considerable decline from the 
orders of about.lO.MIO MW a year 


CEGB must accept responsibility 
for supply industry’s future 

TOE CENTRAL Electricity “The CEGB has made it clear demand. Long-term forecasts will - . ... ■ — -- 

Generating Board must reform that it accepts the need to always be wrong. The forecasts achieved by the industry m the 

its general attitude to the supply- ^ orfl short will be wrong because the long- earl y 19POs - 

ing industry by accepting a . (t v at ■ . npriodi trend ^ not be precisely The report suggests therefore 

greater long-term responsibility term * two ’? e " ° d> as expected, but long-term trends that any immediate aid to the 

for fostering its development, even though this, might Involve do not c h a nge erratically and industry should be made condi- 

Tbe report says: “ Up to now additional short-term costs. But suddenly. They change gradually tional on restructuring, 
the CEGB has not been prepared the Board of the CEGB have so —so should long-term ordering TmnrnvMnpnt* nuaiitv 

to recognise that it has a f ar not been prepared to accept patterns.'’ 5SL mmaSent 

responsibility to its suppliers that if they wish to obtain from Th& report ^ fte CEGB’s tStauek™* SpSJ™ 8 jS 
denying from its own long-term their suppliers the most efficient hi™ JSSL5B sSSi S’ 

capability and willingness 
ler for Urge turnkey pro- 

..vmpetitive intemauonany. into a contractual commitment from~ienderingT man a rCrS i e a c B tS u^ St in be dev ? loped. as ^t 
“ The CEGB points out that those suppliers to under- 8 : _ has . b ^ en “ ■« the competmg 

its statutes make no mention of take a long-term^ ordering pro- The Review staff c°nsiders countries. The report says that 
any responsibility to its suppliers gramme, rather than continue S 1 **-!®? ®° ard . should end its the industry possesses the ele- 
and that its prime purpose is to emitic orderSc detailed supervision of manufac- ments needed for a turnkey 

develop and maintain an efficient, which ^ prevaiKlr 5?e la™ ture *** management tell its capabihty, but very large fiuauc- 
co-ordinated and economical ls vears. prBvaiiea over 1351 engineers ta^ retreat to arms mg is needed, 
system of supply. ' . length and allow manufacturers If the very large sums at risk 

"It also argues that the costs , H „ 0 ^ r ’ a commitment to to operate themselves the con- m turnkey projects are to be 
of advancina orders, in so Tar as a steady ordenng pro- trol systems which have been covered satisfactorily some new 

these were financed by increased t - 1 J B evolved over the years - underwriting capacity will have 

electricity tariffs, would affect n Dd 2 ,°. f ™ Electricity The Board should also use its to be created; The amounts at 
demand and thus, in turn, longer- council ana xne Government, influence where posrible to pro* risk are so large that the capa* 
term prospects for power station "Plant orders are based on mote British manufacture when city and spread' of lh e entire 
ordering. long-term forecasts of electriciy it is advising foreign utilities. London market is required. 



BANK RETURN 
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BANKING DEPARTMENT 


U.UmjHEc 

l'«piial 

Public Uc|awith.. 
Special Deposits. 

HanLerr 

Rvfvrves L Other 
AJps..„ 


£ \ *' 
M.W.ITc. _ 
1P.S79.54C' + 1,643,139 
I,?37,496.CC0 I + 31.4C5.tiOO 
oSL£0H.9i9' - 3,434.440 

439.668.687'— 44.07 L624 


,2,632. 803,152 


ASSETS ^ 
«5ovt. So.vrttiBF.. 
Adnnivi c Other| 

Aji'« 

ervmiWH, Equip* 

^ <KhiT Seen.... 

L'litn ' 


- 14, 497, £25 


1.561.565,993!— 343^10/100 

*8.649,266^326,249,309 

84.M4,T94 I + 6,425 

17,816,968. + 464 -34S 

227.14V- 7.801 


2^32,805,152- 14,497,985 


ISSL'h 1'EPAKTSIEXT 


LIABILITIES | £ j i> 

Ifc' .iPil T.DTfi.W.Wi + W'.O-X.V'O 

In Circular niB. ?.tC7.V“:a.tir2 + ISO.tJb.Pta 
In Bant.'" Dejii; 17,21 £,9t.a + 4M.J42 

ASSETS ! | 

Ki*i. IMno ll.01s.10C' — 

Orlmr Cioi'l.Sn^. »';>W^.lZii.g47 * (ai, 893.779 
Other Setnjnilus., $*74.659, 053 + r2,li'7 ( 22l 


— I. 


i.v>7*,OM.<nff W.iaO.r.X) 
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Fleet Street wage pacts 

concern 


causing 



BY ALAN PIKE, LABOUR STAFF 

THE DEPARTMENT of Employ- that the Department of. Employ- discuss the present de- 


l — ' mA(l i it rc;p*’Piible for <i'rati- week to discuss the present de 

meat bas expressed its concern mem l ■ ™ er|]OTea i or ‘/V mar cation dispute at The Sun 

SyJfSL. WJJS lf 

as. MUTaa k irrm-s 

sasr-arsssi.’sff ^ grw- ■- » «■ « - - r sar^ 

■“E TTS*. the senior * Dement officials are .* out exception 
permanent effieial responsible parent!? concerned that agree- The NPA has also warned that 
for incomes poliev. expressed the meats rccenny concluded in employed who take “ iincnnstitu 
Department's concern in a letter some wW may not tional disruptive action will " 
sent earlier this month to Sir meet the requirements cu the f„c«irc be deemed in breach 

Richard Marsh, chairman of the policy. i„w»i*ine 

Newspaper Publishers’ As5t>cia ’ em J Ir , e ps oT to e S!3!J This comes af Fleet Street pro 


MONOPOU es commission report ok BANK XEROX 



m 


of 


lion. ■ -- par9? for a billot of employees 

Sir Richard brought the matter Telegraph erred to^n the *- 


to 


to the attention of the NPA Commons. ^ ^'stat^for rcor-anis? the industry around 
council and. subsequently, to 5 fil? S new technology. 

union leaders. Emplojm.n - - Fleet Street meetings of two 

The Department's letter says income* pol *JW Ued » mu _h ^ National Graphical 

that it is “concerned about re- to the newspaper industry a* and the NaHon ai 

ports of pay settlements in tne mVii* .if Fmnlnmpnt Societv of Operative Printers 

national newspaper industry ... Employe?? Sat They Graphical and Media Personnel 


industry 

-hich it is alleged, breach tbe ^^^S^wpobcV hare "already given a hostile re 

pay poUcy. h a Ve been issued before but adion to the proposals and the 

This appeared to arise, says nave vr,\ national council is con 
Mr. Hudson, in house (individual rarel*. 


Mr. Hudson, in house (individual rarei.*. employers appear stfenns whether, in view of this, 

office) agreements of one kiQd deteSefte ^e P d°thTw 3 a roing r te go ahead with the ballot of 
NFA In a letter sent to union officials its members. 


or another. 

The letter reminds 


the 


ACAS move to end 
bank union rivalry 


BY DAVID CHURCHILL, LABOUR STAFF 


A MAJOR attempt Id end the Lloyd* and National Westmin- 
in'.ense inter-union rivalry in the ster. ACAS has agreed to try con- 
English clearing banks if to be ciliatinn before starting an 
launched shortly by the inquiry. _ 

Advisory. Conciliation and Arbi- Midland Banr* staff represents- 
tration Service, after yesterday's tion will not bf included in the 
decision by the Certification ACAS talks a> NUBE and the 
Officer to qrant a certificate of Association of Scientific, Techni- 
independence te tlm Barclays C3l and Managerial Staffs, which 
Bank Staff Association. previously merged with the 

ACAS is expected initially to bank's staff association, have 
hold fresh talks between the recently come to a separate 
National Union of Bank agreement over limiting their 
Employees and tile staff associa- competition for members. 


Warning 
to Rubery 
Owen 
strikers 


lions in Lloyds. Barclays, and 
National Westminster in an 
effort to create one banking 


NUBE hopes that the new fac- 
tor of ACAS involvement in the 
warfare N-lween itself and the 


organisation For employees in. staff associations — which has 


stead of the present divided re- 
presentation. 

If these talks fail, as they 


lasted for several years — will end 
tbe present stalemate. 

After the moves to create one 


have done in the past. ACAS banking organ Nation under a 
seems likely to hold a general federal’ structure broke down at 
inquiry into industrial relations the beginning of the year, over 
in the banks under Section Five the status and power of each 
of the Employment Protection body, NUBE has been rebuffed 
Art. by the staff associations in separ- 

Thte gives ACAS the power to ate merger talks, 
investigate any aspect of Indus- This Jed NUBE to give notice 
trial relations within a company of its intention to withdraw from 
or organisation, then to issue a the Banking Staff Council, tbe 
report and recommendations. joint negotiating body, and seek 

■ separate recognition. But the 
Afrp°emenf union is unlikely to carry out this 

* " threat while the ACAS attempt 

NUBE had oricinallv a?ked at conciliation takes place, 
for such an inquiry hut had hern • A petition signed by more 
told by Mr. Jim Mortimer. ACAS than 2S.OOO staff in the Barclays 
chairman, that the certification group protesting at the Bank's 
of the staff associations first had decision to “ claw hack " part of 
to be resolved. pension payments to staff wa-> 

Now that Barclays Staff presented to senior Barclays offi- 
Association has been given a cials by Mr. Leif Mills. NUBE 
certificate, joining those of general secretary, yesterday. 


Post Office pension fund 
invests overseas 


BY ERIC SHORT 


THE POST "ffice Staff Super- Victoria. British Columbia, and 
annualion Fund holds 10 per an industrial park in West 
cent, of its quoted investments Chicago. During the year the 
overseas and recently his been fund became the .sol*- owner of 
active in property investment Fipanm. whose sole asset is a 
outside the U.K.. according to building in Paris, 
tbe annual report and accounts The actuarial valuation of the 
published yesterday for the >ear fund fnr the three years to 
to March 31. March 31. 1976. is -in preparation. 

It was stated that the policy At rhe previous valuation a 
of the trustees was to invest deficit of £1.09bn. was shown in 
about 15 per cent, of the equity respect nf former service beno- 
pprtfolio overseas hui. in view fils in the peno.1 lu-fore 1969. 


By Our Labour Correspondent 

A FRESH warning that the 
strike-hit Ruhery Owen car 
component plant at Darlaston 
Staffs., will he dosed for good 
unless normal production re 
sum es soon, ramc from Mr. 
John Owen, managing director, 
yesterday. 

Sixty maintenance electri- 
cians have been sluing In and 
refusing to work for the past 
nine days in support of ite 
mands for payment for the 
rime they were laid-off during 
a recent* three-week strike of 
maintenance engineers. . 

Production is continuing bill 
being affected, as plan! falls in 
need or repair. Last night. Mr. 
Owen stressed: “We can only 
continue for a limited period. 

The strikers mast be aware 
that the company could uot 
meet tliclr claims, be said, 
adding that the rest of the 
plant's 2,750 workers would 
demand the same treatment 

Mr. Owen was supported hy 
Mr. Fred Griffiths.' divisional 
organiser of the Amalgamated 
Union of Engineering Workers, 
who said: “There is a strong 
possibility the place will dose 
unless the strike ends.” 

Management issued similar 
warnings last month when the 
engineers' strike halted output 
of axles and petrol tanks, 
hitting car production across a 
large sector of the motor Indus- 
try. and making 9,000 workers 
idle. 

O Nightshirt workers at 
British Ley land's Common 
Lane, Birmingham. Sherpa 
van factory resumed Iasi night, 
afser a wcek-lnn ? strike by 
1.200 press shop employees 
was settled. 


'Auger and 
frustration’ 
in police 


By Our Labour Staff 


of exchange control and other when the Post Office was part A WARNING about “anger and 
inhibitions, it was rarely possible of the Civil Service. This "deficit frustration" sweeping the police 


to achieve this target. is being paid off over 20 vears forces over pay and conditions 

The report says that the fund and the Post Office paid 1132m was made yesterday by leaders 
grew by more than £250m. during in the period under review to pf the 1-0.000 policemen and 
the period to £S90m. Quoted reduce the deficit. women, 

market value investments total Four trustees are appointed bv Mr. James Jardinc. chairman 
f544m. of which £4S8m. is in the the Post Office and four In the r,f the Police Federation, which 
l'.h.,£41m. in North America and Council of Post iTflicc Unions was leading a lobby of MPs ct 
film, in the Far East. The fund under an independent chairman Westminster, said that the 
invested £235m. in quoted invest- Mr. A. Wolstencmfr The union Government would have to act 

meals ’with the emphasis on nominees include Mr. Ken quickly if it was to prevent 

industrial companies and £51m. Thomas, general *ccretarv oT the demands for more militant 

property including the Civil and Public Services action. 


in 


acquisition of an office block in Association. 


Airline says strike will 
not hit flights 

TTOTTICLT iiDiuivr • . 0 ... . UHUCr MIC r n»i mMG. um uav. 

rt>v ,£ » AIRWAYS said y ester- and thaL with luck, there would to settle instead for the £4 
* lr, v? airlines' be no interruption to passengers, maximum under Stage Two of 


Already the federation will 
face demands at its annual con 
Ecrence next May for seeking the 
right to strike as well as 
affiliation to the TUC. 

Police lobbying MPs told them 
that they regarded it as unfair 
that they could not have a £6. rise 
under the First Stage, but had 


;S*£Sl« W ’ UW taV * 00 e " tl Passengers shcnldnl worn- ?«!»!'«* , , 

- lht A h |?nu‘S°.“L C f.Tr; D 1 n“o°STi 

}"?. ViS dMTj'ISK ‘7" *"« —•*» SS,^r«id by M?“ J 2 S 2 : 

following a meeting on Wedncs- The men were starting their .-ghis is particularly worrying at 
day about the right of the union strike in phases, and only over- a time when the scale and 
to negotiate over local panel seas division workers were on violence of crime is deeply dis- 
maemnery. strike yesterday. European divi- turbing to the public and could. 

An airline spokesman said the sion staff were expected to walk if not checked, pose a threat to 
dispute could be resolved soon out to-day. our very society." 


‘End Health Service charges’ 


BY OUR LABOUR STAFF 

MR. LACK Jones, general secre- to be financed from general accountability, less bureaucracy, 
tary of the Transport and General taxation and be available free and a decentralisation of 

lVfirk^r^ klnirin -if 1 - ■ ■ 


Workers’ Union. yesterday to alL 
launched a strongly worded 


appeal for all National Health economic crises we cannn^afford Workers" Union proposed that a 
charges to be withdrawn. JX g 0 f Se neef - *« 3 l e shouId takc 


decision-making. 

The Transport and General 


In evidence to the Royal Com- ensu?T Uif tn° in tenant and func:,t>ns ■«* P™*” on ** 
mission on the National Health improvement of the NHS as on*> ensUn P re S? naI and .. a " a 
Service. Mr. Jones said his union of the mainsiav$ nj ‘ our we ff a re aut h or !^ es - J b ^j P h es€t11 district 
was totally oijoosed in nrm-.nu Tr. nr .r. weuare authorities should b 


In fr, j;’ °P? 0sed ir > principle state,” Mr. Jones jaid. 
to any form of direct charges for - 

health care in the JfttS” The ■ The un,on ™ Jd e it clear in 

union believed the nre«nr ,ts evidence that workers in the specificallv part of the MIS. the 
charges dim, id hi w!uc 5 . ls , Britain's largest union considered the full implc 

L , employer, should p e given 


authorities should be retained. 

Although the Health and 
Safety Commission was not 


system of 

scrapped, especialh- employer, snouid be given a say mentation of safety, legislation 

and optical services nt 1 in t!lfJ running of the service. should be recommended as a 

At present charge '=« vne “ We “^Meve this must be preventive measure, 

do not" come direcil- 1 m* < *? n « **•’ ir,fle Pendent, rcrog- "W e strongly regret the Gor. 

service th P unmn C „:j 1 ° . lfle n,1ied unions invoiced electing ernmem's decision to postpone 

increase w-miid n nt representatives to ;it on the the regulations on safety repre- 

NHS finances “ ‘ .v C , P authorities cither as present con- sen ta fives, especially as the cost 

basis of liio re' w ho,e stituted or under a new two-tier of implementation will not he 

Sn werJ tn h» K ' l lax ; l . , . on structure-- excessive, in riew of the groat 

Th e cbar, ??d. This new -t 

*3lrJ 10 alternative but advocated by rbe 
tnar me AHS should continue evidence, would 


major action 


.'/S, 







Yerw's return -on copHtri employe 

f if, reference 

E^sbjtf — 


BY MAX WIUCINSDH, INDUSTRIAL STAFF 




THE MONOPOLIES 48 per. cent of turnover in 1970. 

recommended yesterday that no deenned to 27 


-50% K 


80 % 


For “these reasons we con-^ 

ui _ per cent, in 1975 sider that no specific action is-;' 

major action he taken gainst and averaged 36 per cent in the caifed~ for to reduce or regulate -■ 

Rank Xerox except to a«k the past 10 years. Rank Xerox’s, profits." - 

SSB ,?•« -S&3S St S™ ' 

jwaasssrs laws a S.-BissniaT*- 

stated strongly that the term* ^ average for manufacturing Indus- • 

reference of the indteStt electro- try does not necessarily mean ??£°P® rated agaiT5St the P^bhc - _ 

static copying industry r n the that they are to be regarded as ‘“terest. 

commisison in 1973 Iwnre mis- 1 excessive or against the public • ,v^ .. 

conceived. in^roct r* ts n«i«aMrv. in mn- F«ents- The company \ 


ai 


These crixicisnis. relate to: 


7 ■-■**! 







:w 


1 ibs 


I J - 

u 


.r '."/.**■***• 


•’•■"j: 1 


= ko. 


x 


1965 « 


-67 /» . .*69 *» '71 ; *72 ’ T3 


taken- out- or applied 'for" 22S0.fe r f be number -of the-s»up^; r.H concludes that' 

which 1,000 related relating to lhe--:i«dtreet ^only o pot icy was - a 


The company said that though Altering Bank Xerox^. profits, to ^tente of v 

.1 55*S"i.5 afSSt ff into? el 


eiecttostaiic copier&Vs^tem and its inability readily .public; interest, but 

..J. : — X. -1 -Zyc 1 .* 1 ... ki.h natanfil. v«n> til* deCl 

reasons' 

, . ’ — . . r 1 ■ ... ... , ........ u , ^ , ■ ■ ■ . - - ^ . .1 . ft t jrn an n ur r lb ■*, * — - — — — I- — — —nr, „. . UlSCll IfiC^ f 

against many other Copying r ro ; Xerox began to market plain Although a high proportioir :^ difficulties faced by com-; year, proposes no 

cesses, including stencil * Q d paper copiers in this country the of these patents were not used. Yy.Ttnn; " rejects the Idea of ord 

coaled paper copiers.-- Xerox group had already under- the' Commission said the co^-v'jjbhe report says this_ patenting^ Xerox, to- offer rental 

In. general, the Monopolies taken a great deal of costly re- pany had in the past been refuc-gSicy has operated against .Abe: the- ^option of bi 
Commission has accepted tb‘5 5 ^ arc h and development which tant Ao 'licenoe' other companiekb j^Hy c interesL But in view of maefnnes they are air 
contention. Its report -say?. ''In had been by no means assured and the patents formed -Consent Order agreed last Tricing; The repoi 

so far as alternative proc-^es oF success: and even when a immensely complicated web.ofjj^r between Xerox of. America the .complicated gradi 
are used over almost the whole commercially marketable mach- obstruction to anyone trying to'. jaj the U.S. Federal Trade Com- themes of Rank Xero 
range of copy volumes for which ine bad been developed there break into the same field. ^V.atission un der which -Xerox. wiU that customers may p; 
indirect electrostatic machines was no certainty that it would be "We are satisfied that tbft'fe-. obliged to licence ; conjpetjr; prices, for.. different m 
are used (as Rank Xero^ bas commercially and technically group's patent portfolio has t£r« the Monopolies Commission the same- machin 
demonstrated) we accept that it successful. In its early days the impeded and delayed the mej^trrijposes no further aWion-in the different pricing plan 
is not possible to identify the production and marketing of gence and establishment ‘ l.tJeneraUy: the pricef 

various processes with their own P^n papier copiers must there- competing suppliers . of plaia.^.'"- Under the Consent Order-. a ete^agains more inter 
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distinct and exclusive >ub- fore be regarded as having been paper copiers in this Muntir.^^Jicerisee in the United States can but- the report says 

/ " Kradnated-pridng wbic 


markets.' 


r 
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Market power 


Indirect electrostatic reprographic machines sold in the U; 

(Oct. 1975) 


Supplier 


Tbe Commission finds th?r the 
plain paper copiers have a signi- 
ficant advantage fo$‘user> oi.^d- AGFA-GEY AERT 
in? to make between 5.000 and 
50.000 copies a month. Although GESTETNER 
there Ls considerable overlap, in IBM 
this part of the market Rank 
Xerox, as the dominant supplier. IMPERIAL 
exercises a "marked degree of KALLE 
market power.” : . ' LION 

But the Commission makes MC REPROGRAPHICS' 
special mention of the com psny’s - 

excellent export record and its 
general efficiency. JM 

"Rank Xerox has been well 
managed, and the group's terh* NASHUA 
nological achievements have OLYMPIA 
hecn valuable. ' The croup's OYEZ REPROGRAPHICS 
record of innovation and the f:<ct RONEO Y1CRERS 
that it has established a new THORN _ 
industry in the United Kingdom 

may be regarded as factors which - 

are positively in the' public a high risk industry. On this 


Model 
X10 
X2Q 
F 8 12 
Copier I 
Copier II . 

900 Bend 
Infotec 1000 ~ . ' 
Toshibafasc BD7C3- 
U-Bbc MkT ' 
U-Bbc Mk2 
CT-Bix HkA 
215 VHS 
218 YHSR 
Delta 1 
Omega 1000 
2000 - ■ 

Saxon PPC1 
NR 70 .- 

NP noo 




Rank Xerox's rivals 


Speed: First eopy 
copies-per ent time: \ 
minute A4 seconds : 


.. t-top 
Console 
^Console 
.-.Console 
-Console 


e 

Como I? 
-TiOwk-top 
nlva Desk-top 
Desk-top 
c^Cpnsole 
Console 


10 

20 

>2 

.10 

25 

■IS- 

IS' 

IB 
.12 
10 
20 . 

.18 

18 

15 

10 ' 
15 - 

30 J 
15 

19> -r~ 


. 10 

•V 6 - 
■ ..9: 

.15' 

: ; 8 - 

8 

■10 
- u 

-.15 


~-t -;V-;-b^k purchasing. 

. ,. ;.-3a 5 It recognises that 

I. \7' caur's .discount T sc 
9 . . introduced- partly to cj 1 

* : j 7 petition from 'supplier 
paper machines who.' 
LT r ” r ‘'T : sthjpItws ' of paper ; 
. J: . prices, ' 


pany Jxas introduced • 
this discrimination. 5 
.users may find it • 

- understand all the c< 
of the price, plans off- 
'.Itl fatuid no eviden 
; standard, pricing term 
competition, or that F 
rented, any of its- ma 

I 0 FS..V'. 

'rf)a the other hand 
'mission objected to 
' pricing plan under 
company, offers disco' 
trig, from 31 per cent 
t. to- large users 
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interest Rank Xerox told us tnat account alone relatively high competitors have been fac^ -hw, but Xerox is 4iot obliged.. „> 

research and development wrk profits could be justified for a with a very substantial -patent, to provide know-how- to inanu- i 

?. n ldc j!-* originating in the period to allow adequate reward barrier and although this bartier "facturers outside" the United. J 

United Kingdom would normally for the risks accepted. . . has not been insurmountaMfe'jt States. We cannot predict what SISE ° iSti? 

be carried on here. We consider Now that tbe company is bas compelled competitori^;tD the effect of 4h!s .limited ' 
tins appropriate. r _:. established the Commission ex- expend substantial time,,^ort sion concerning know-how will fh 

"The substantial contribution peels the risks to be smaller, and money both on ascerta&ung be on the' manufacture and 
to the United Kingdom balance though it recognises, that there the scope of the group's patents supply of plain paper copiers in - 

of payments which the company are still substantial development and on developing alternative, tbe United yKingdoih^ This - 

has made and continues to make costs. Increasing competition is and sometimes inferior, processes matter will have to he watched. - - 

through exports is -a further likely to put more pressure on in order to avoid infringement a3r the new state - of - 'afFaira'' ' 

factor which is positively in the the company’s future profit-- “In. this context the reKct- wffolds." ^ ~ . . . J-ha 

public interest" ability, it adds. ance at Hank Zeros to ascertain Ben ting poBcyr -Until -this year separately' for supplie 

TT - . W \ 1 Rp t Xerox did jiotanpw; qito- fa^ead^f including 

Mish profits'"' RANK XEROX ,NDfRCCT ELECTROSTATIC REPROGRAPHIC ' to buy ^niachlnea.' wfech -rentaL This, would e 


Competitors or poten^J -req ui r e Xerox to provide know- >^N*CW. policy 1 . T!.R Vi 
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/lid 


Date of 


MACHINES 


for 93 per cent of 
made and - 89 ■ per 
machines. But this 


centjj of 


public interest” In view of 


expected to do so in future^ ■ 
Rank Xerox's profits were 



. introduction 


Speed Copies 

FUftcopy 

Model 

in U.K. 

Type 

per minute 

dutthne 

914/420/422 • 

- 1941 

Console 

•- - 7..\. . 

is secs. 

729 

' 1947 

Console 

15 - 

/17 secs. 

1000 

1973 

Console 

15 j 

' 17 secs. 

813 

. 1964 . 

Desk-top. 

5* / 

25. secs. 

640 

1968 

Desk-top 

9 J 

14 secs.'. 

3600 ' 

' ‘ 1967 

Console 

' 60 / 

7 secs: 

7000 

1971 

Console 

60 / 

8 secs. 

4000 

1972 

Console . 

45/ 

6 sees. 

4500 

1975 

Console 

45 / 

7 secs. 

3100 

1974 

Console 

7ff 

. 8 secs. 

9200 

1975 

Console ;- • 

120 

8 secs. 


i •?? re . ^ rented- Thejromnussion tomers t0 buy from otl 

^ — .they, wished: - . 

POTtfim ^ of, , useiy mcl ufflg g . Her Majesty's StatioL 
large neompaHies preferred refit-' which Lc Rank Xero: 





other industries. They reached 


m ^lif neS i! ^57 eIo ^ >€I T. v 0lu a - mendation jon the gro 
rapidly changing technology:/ . plan. The- report sug i AFRICA./ 
Oh the other Band: "The the Director-General o 
rental-only ^policy wasupep to of Fair Trading and 4 ft * riAfi 

the objections that ^ restricted cuss whether tihs co" ’ * v,u * x "* * 

consumer choice by -not offering s iincompetitive effects. r -“vn2fl 

a sate option- and "by preventing *“ Indirect Electro ^ .. 

the development, of alternative prographic - Equipmen .... .- . vr ... ^ 4^ 

leasing arrangements by leasing poheg ymd Mergers C. . . i-jgt 


companies- 


( BMSO, £2.10). 
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APPOINTMENTS 


. .- .-..t .1 

-v-.l 


ii«5NAGER 


G. Darby to head Cadbury Schweppes’ drinks gro 


Mr. Geoffrey Darby has-been has been director of tjie News- control the three transport ser- th«r .-Man Chester office 'of Brumal] "Mr. E. Jones is to 

appointed head or the. drinks paper Publishers Association. He vice equipment'- manufacturing and'JVax,' "Att:' associate- company, hg appoi ntm ent as a c . 

roup of Cadbury Schweppes and was previously special adviser to companies,. Crypton Triangle, .Hoed ; has been, made the SEEETLEY COM! 

■.ill take up that position in the. managiqc .director of the Joseph Bradbury and Sons and director; and group accountant :of will' continue’ as a consu • 

February. He is food co-ordinalor Thomson Organisation and. .V. ll Chtirchill and Co.,; together Wrlghtstodt,-. .. : j . 

of the European division oFCoca- before that an executive director with Thanservlce, the service and . i.jt-y!'- .' , , r . , 

Cola and was previously xaanas- of Times Newspapers. training ; organisation which arr jawotr Me<^llnn a Hinvinr iVi^fii» °rvm».L 

2 director of Beechum foods. 1 *1,'- a ««AAfi(, n r .n 4mm u. “V 2 oire cior - sunmeo lircup states 

- • * ", • SSSJi£^SSJi£iSt tnd of allied p. K-nubM* win-; 

Mr. N. B. Brown, a manager of S exe ’ IRKlfc* •BANKS, hag .. teen . quishihg his position ; 

Baring Broth era and Co.. h as cutive of. Eram (Europe). .. appointed ^ ' 

been appointed a director of IN- * group 

VESTORS CAPITAL HtUST. ’ Mr. A. W. Goodllffe, technical JaniUl,.. . . 

director. Fliebt Refuelling, and Patrick: tfjJIMben become tifef take!' iHj an appointrr 
ROYAL WORCESTER SPODE ^ r - ®- Thomas^. a director of executive.. ^Tue - . -i^ovying ^ six. .WHJ3S FABER as the - 

nounced the following Befueffing and manapng er ; for /?, Be ^ ^n-niar. ” 

executive appointment! director of Alan^Cobham En- * 1° comir ' 

annarv 1 Vanatrinp- jnneeimg, have been apnomted “• Flu- the 1978 account 

Peabody, wil, ,horUy i? j&in* director: Mr,^ P. CdlS : , -i * ' • 

a^ssss-s. "T of srsstrss^-sst S 


VfS. 
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Mr. Darby will. succeed Mi^John 
Beasley, who is jojntng, an 
American company. 

★ 

ROBERT FLEMING AND CO 
stales that it is arranging tdr'enter 
the professional market in fttvest- 
meni currencies early in the New has announced 
Year. Mr. John GalranouL gt-pre- senior 
sent a vice-president with Kidder from January 


-v TJT • 


»■ .. u .qm&nmg nis position ; 

dinted -.tp. the -new posf of a^er- of - STRONGHOLD iPpnscur 
up mana^ng ^director frtam-^ ANCE' --«nd NW REL\?‘ "vUUu it I AUTa - 
Mr. A. W. Goodllffe. technical Janteiy.-.i Mr. James E. St*- CORPORATION from M-v - - 

4rR- vrill: then herome rhfpf 4oira""»n an '■mwii.i. ” " " ' 




* r.'r.- responsible for marketing and for CENTRAL WAGON- C0\ 

Mr. W. G. Jew era has been corporate strateey and trfanning; 5, 0, ”J ed .IT . - e , Baard .*« Alan Mr. Wyrfprd, .Kran$; has -been Booker McConnell. Mr. F 

appointed to the full-time post of art director:. Mr.' H. Holdway. Coteam Engtneermg. and BfclJ. Shepherd h? 

member -for finance '.of- the resoonsible tar- all design studios; __ _ , * ' • LONDON (SLECTRIOTY BOARD th e Board of .Central 

BRITISH GAS CORPORATION divisional director, Barthmann: Mr Rodney E. Lambert for' live yeara- front January 1. 

for five years. He succeeds Mr. Mr. H. J. Vom EndL responsible “rowrotly a nartner with Cutler Mr/Evans, computer .and manage- .. 

J. H. Smith who has become for all onerations of Barthmann and Co., will te folnfog raent s^ces manager pf. the Mr. N. McAndrew. ch, 

deputy chairman of the Corpora- Cristaff GmbH: divisional direc- p er? l u ’ 1 of ROY JAMES-AND CO. bnuth; -WaJes_ Electricity - Board, S. G.- Warburg and Co. 

iion. Mr. Frank Barker is. to he tor. Stoke: Mr. C.. J. Bullock, from- January li. . will: sneceed-, Mr,i- Aten. Plumptou. and an executive direcJc 

chairman of The North Eastern responsible for manufacturing - ■ * oaairmati of the IEB. Warburg and Co n has be* 

Region from January l, succeed- operations and site developments Mr : F Ostfme has been te the - Board of c 

ing Mr. Colin Smettem, who at the Stoke and Longton fac- °L-il nfh Me. ' Setwyn -’fiWey Tiaa Wn ISLANDS AND. INTERN 

•tires at the end of this year. lories; divisional director. tYor- STANDARD PCSUR- annotated director of INVESTMENT TRUST. 

* cesten Mr. R- T. George. co - vigilant -Assurance the overseas ffiririan of RONEO ' 

Mr. H. L. I. P unci man wiH responsible for manufacturing uo * \TCiqSBS. He 'vis formerly the 

■come managing director . on ooe rations and site devetooments r mnan- division's general .tnaneger.- 

January 1 of a new company at Worcester: neraonnel director: PROrcRTIES. Mr. 

being formed by TARMAC ROAD- Mr. R, S. Weigh tman. responsible !: av ™ *• *Qndia«n has joined the 


-- -i asss«p 
* - -»•> 

.-.a fw. 7 ev,; 
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STONE HOLDINGS to consolidate for personnel and training. The ®“. ,rd as' group financial director - 

overseas activities. S abo " executives, together v ith 3Dd secretary. - • • I'JwcS^COMwSaY^ 

relinquish the managin'* director- the financial director to be jp. . •* ■ .viERCL^ MJfiTAl. coalPANY. 

ship of Kincs and Co ~ Tarmac's pointed. win constitute the . “ 1n Christopher G. Clarke has • W . 

Glasgow-based subsidiary. Sue- management Board of Roval .tejbeBoar.i 0( Mr. -George , Lalta has been 

ceeding Mr. Runciman at' Kings Worcester Spode. Other senior *““^u*SRSON ADMINISTRATION, ’appointed - nn a riria^ director of 
ill be Mr. Mark Pharaoh, at aDPOintments announced are:' ___ _ * R-ACAIr^SLOUGH).: He teas pre- 

nresent regional director - of nresident " — ■ Roval Worrester • ^v^LLERS FARM FEEDS has rioujBy/wltffl .-TRibmas De La Rue. 
Tarmac Roadstone's Nortif East Snqde Inc. (U.SA.)' Mr. H. R. Bnc kl«y to - : W'. ' ■ V.- : - ^ 

and Cumbria region. Other Robinson: president — Royal Wor. post oF national products Mr.- Bahin -Wwi! has been 



ceed Mr. 

director 
North 
Mr, 

mana 
North 

director. Tarmac RoadKtone's technical publication 
North re-ion; and Mr. and Europe. 

George Brant incham, at Present 
Tarmac KnacJ$tene\ .Eastern Dr. Trerwr at 


region. 


of ^t-'Btihert 'M cAlpIne ^nd ; Sons, 
nmcai. development. . Mr. John Mason has te^aiappointed a dirarior of 

previously' with tiip merrial direetor^nf the’ I'Ro^i, ' the' LTyetpopl -and 

y 9s head of their wmGHTSO?? 1 MAGHWP Utnjfrm^tnd Glpbe ^nd thfe/Loh- 

i itAT^Irnimanl lalin. Dt\rv i t ..WAt.tili'jE COM- rirm ' . inenr^nru. 


rogion -enpral manaref fstirfac- the WELLCOME FOUNDATION ' 
in" 1 - to regional director. Western as head of technical, development. . Mr. John Mason has appointed a direrior of 


Dr. JTones was 

Boots' Company __ __ ___ _ _ _____ __ ______ 

Mr. John Dixey has been op- pharmaceutical development iate- pj3&“ has* heen^JntSfo/L doD^ABf«SMaAuf‘'-jSaa > tin»J 

pointed emplov-nient affairs ratories._ . ' 4. rial' director. % "• eonutaBfag -from January 3-‘Mr k 1 

ts? jf. s2y^isr,a 

ensure more accidents and fatalities.'’ I - — — 


t appointed marketing director sfodkho’ldins ’siSridiary’ steel overseas .te- resigning -finoiii- -the 

January 1C. Until not,- Mr. JJistey TI TRANSPORT EQUIPMENT, to tains -fais positma SL5 I* B^rds;^the,three araipanlerat 

__ : f or the year:-" : ' 


; new 

NORTH S 
MAP 


To marie the recent^ < 

. Offshore' Exhibition * 

.Birmingham, the Fi; 
'Times has producet 
aew map of the Nc ; 
;.Sea. It is.com piet " - 
: lodate, arid include; - 
|. .arid .system superim 
.on the eyer?increas 

number of oil and r ' . 
fields: 





For your copy of th • . 
. map, just send us a c 
: for £Z50 {post free' 

. Jo : Financia! Times { ' - 
, Bracken-House, 
Carindp Street, Lon ‘‘ 
zfC4p'4BY. 




_ -■$ 






T 









■S' — 



.\e Financial . limes Friday. IJecet^^:. y 17 197.6J ........ . . .. ; . . . .. ' •; 

LTIO SEA Qit^Evkw 


V.- & • ' 



11 


-S*ff 


BY RAY BAFTER 


'V 5 '* •* - 








r drilling activity in-tiie applied -for new’ acreage' in the 
iea appears, yet again, Celtic Sea. On tbe e&er hand, 
disappointed the' off- the' reasons may, toft joliticai. 
1 industry. At a .time in reliablc 

tT* ' & 

J JiLTS ! 0 ^, lugh ' appointments can Hardly be 
ea interest that oil com* used- as a positive:'- public 

.5±/ h °/ F Xf p f^ relations point by either 
irea of the Continental national or local politicians, 
lust make the Welsh ? 

it crestfallen. ..That leaves! two wells in the 

were rekindled this current programme thatremain 
>vhen exploration in the 10 bfr completed. • Shell has 
resumed after an 1$ nearly finished drilling <ra block 
hiatus. That first drill- 103/18" where', tiie ' seini-sub- 
smnme set West Wales mereitole rig Sed^TQ?^ being 
ireparing itself .for its used. .Industry r^orts; suggest 
banana; after* ait. it ttoxsrwaLI -will. also, ptove -to • be 
i what hfcd happened in: disappoiniinj. .-: ^ 

th Sea- The drilling was- . 

ssfUI, however. ■ *" ' '^ br - Tesaco. aad^Kydro- 
. , , ■ .= ■*.• - carbons are drilling- on block 

= widgP hoped that this m/Z The group, hr which 
ictmty would -shed a Texaco is theoperatarV’ts using 

light on the Celtic Sea. tile rig Drilim aster for the 

the drilling has merely exercise, some; 30 miles, off the 

0 confirm the industry s entrance .to ' IfiB utfl Haven . 

m about commercial There is no indication,, at- this 
pect5 - . stage, whether •Texaeo/;will Bnd 

■. the result ‘of only one that elusive oil reservoir .which 

1 has been made public.’ could inject new confidence into 

as. operator for a group thirarea. - , 

f the Gas Corporation - '. " ' ' ^ ' V 

oil, has confirmed that " • r r ' J ■ Dr v 

ration venture on block g eorge ; thej Department of 
Energy's director of engineer- 



iDiinffiffiCd) IHTHE 
CELTIC 8 E 1 



completed in, 
in a dry hole. 


July, 


ing. told . representatives of 
Dyfed County Council: "Just 
ions mystery surrounds one successful' well* would, be 
well in which the Gas sufficient 'to stimulate the 
ion was again involved, jndnstty to look - with new 
ocarbons subsidiary was. interest at the area.” The first 
of a group. Including four Celtic • Sea wells, he 
'i which drilled on block said, showed sonie of the factors 
in the Cardigan - ■ Bay necessary for a discovery of 
■itish Gas is refusing to petroleum. He was “nof pes- 
formation about the sJ mistier” that all thelfactors 
ivhich ended Iast'month. would be found in .the .right 
cy may have something combination- If we consist- 
ith fifth round licence ently • found- therds was no 
is — the Corporation has source- rock' -or that there- was 


no reservoir rock, then I would ' Whether many companies .will 
be pessimistic. But, in one well return to. the- Celtic Sea in 1977 
or another most factors have and subsequent years is a! moot 
been encountered”. ...... point There .is .’a- strong indica- 

The fact - remains, however, tion that a -number of major 
that all the Celtic Sea wells operators, are. losing . interest- in 
completed so far have been dry. the area; it is quite likely that 
These include the- early ' tests a substantial proportion of the 
by Shell ( 102/28 V and British licences will be relinquished 
Petroleum. (93/2). In 1974 over the next few years. 
Atlantic Richfield suspended a BP, for one, is showing only 
well on block 106/24. Unspeei- luke-warm interest’ in the Celtic 
fled “valuable geological infor* Sea. Mr.- Peter WaUhsley, the 
matron” was gained by that' company's exploration manager, 
operation.and it is possible that said recently in Aberdeen: “We 
the group could return for are waiting to see what happens 
further drilling on .the block on the two- wells being ■ drilled 
next year. by other companies before we 



ourselves to any further 


nt months the Depart- 
meajgpf Energy has gone out 
of ic^way to present a realistic 
picttdfc of the Celtic Sea’s pros- 
peefe Under current licences 
the! Department forecasts that a 
10 or 12 wells might be 
in the area, including 
the en completed or in pro- 
number could rise if (a) 
is a “breakthrough’’ oil 
ijr'(b) there is a positive 
to new fifth round 
On the latter point, 
:gre some promising signs. 



TERNATIONAL APPOINTMENTS 


INTERNATIONAL BANK REPRESENTATIVE 

vately held international bank in the Caribb ean with assets over 100 million dollars and capi- 
of- 15 million dollars seeks an experienced International Banking Representative for Europe to 

oased in London. - - v . .... 

‘ ' ••• 

; responsibilities; of this individual will be to expand the bank’s correspondent banking rela-- 
: lships and reciprocal Opes of credit, develop additional trade financmg letters of credit 

iness with appropriate UJK. and European companies. All replies will be held Confidential. 

tfrite Box A.5776, Finkric^ Times, 4BY/ •- j- • • - • - - 



Apparently seven of the nine 
blocks offered in Cardigan Bay 
have attracted applications (the 
two Ignored lie against the coast- 
line). Contrary to .some indus 1 
try speculation British Gas will 
not be carrying, the Celtic Sea 
banner on, its own. Other com- 
panics have also applied for a 
share of the new licences; 
Amoco could well be among 
them. It is reported in Wales 
that Amoco is likely to drill a 
new Celtic Sea well next year, 
anyway. 

So why the continuing in- 
terest? First, it is too early to 
write-off the Celtic Sea. . TT 
should be remembered that 
about 50 wells were drilled in 
the Norwegian sector before a 
major field (Ekofisk) was dis- 
covered. Secondly, the area is 
enticingly close to a major oil- 
handling area. Milford Haven is 
Britain’s. biggest oil port; no less, 
than five refineries have been 
built in South Wales. Thirdly, 
Welsh authorities and industries 
have demonstrated their eager- 
ness to become involved in Bri- 
tain’s offshore * ” venture. 
Fourthly, and perhaps most im- 
portant, the main sedimentary 
basins (Celtic Sea, St. George's 
Channel and Cardigan Bay) con- 
tain some reasonably interesting 
structures,- although nothing on 
the scale of those in the nor- 
thern North Sea. 

Mr, Basil Butler, BP Petro- 
leum Development’s manager of 
Sullom Voe terminal projects, 
gave his impressions about the 
geological prospects at the 
Offshore Wales Conference in 
May. “ The reason for the lack 
of optimism regarding oil pros- 
pects in the Celtic Sea is the 


disposition of the few adequate, 
reservoir rocks relative to the 
Structures,” he said. 

. There were large dome- 
shaped structures— the classic 
shape of so many oil fields — 
but in most of them the perme- 
able reservoir rocks that must 
be present for commercial oil 
or gas fields were lacking in 
the top of. the structures. In 
some cases the rocks were 
arranged in such a way tbat.any 
nil dr gas which might be 
trapped could not be sealed in. 

“ It is. fairly obvious that this 
state exists over most of the 
main structures in the basins 
and leads to the pessimism re- 
garding the possible existence 
of’ many commercial oil fields. 
There are some exceptions and 
it is these that lead to the hnr>e 
that somp commercial fields may 
be found.” 

Mr. Butier concluded that the 
geological picture now emercing 
was one of few. good closed 
structures, of limited source 
rocks from which the oil was 
derived, and of reservoir rocks 
within which the oil could 
accumulate appearing only in 
certain areas. •• It is not an en- 
couraging picture, hut not com- 
pletely without hope.” 

It is the statements like 
this, both from the off- 
shore industry and from 
the Department of Energy, 
that is creating a more realistic 
view of the Celtic Sea’s promise. 
Past political statements both 
national and local have 
nurtured expectations which 
could not be justified by the 
scant geological information. To 
some extent injudicious off in- 


dustry statements added fuel to 
the enthusiasm. 

At times the public was led 
to believe that the hiatus in 
drilling activity was caused by 
tlie lack of spare rigs. And yet, 
in 1975, many rigs were being 
laid up. The real reason for 
the cautious approach to the 
Celtic Sea was that oil com- 
panies' felt there were more 
attractive areas to spend risk 
capital. 

If not convinced that there 
is to be a swift inrease in off- 
shore activity, Welsh indus- 
trialists envisage a lengthened 
period of steady exploration. 
The fifth round licences provide 
the key. 

Mure than 60 supply and 
service companies in West 
Wales are now involved in off- 
shore work. Their presence is 
welcomed not only by Celtic 
Sea offshore operators but also 
those oil groups about to start 
exploring off South West 
England. For the first time the 
fifth round of licences takes in 
these Western Approaches 
blocks: this area is likely to 
become even more attractive 
once boundary disputes between 
the U.K., Ireland and France 
have been settled next year. 

Mr. Frank Grout, the 
Dyfed Industrial Development 
Office, retains confidence in the 
Welsh offshore industry's pros- 
pects: all of the Celtic Sea and 
Western Approaches blocks 
could come within the accepted 
servicing radius of Dyfed. he 
said. “With an oilman’s shop- 
ping centre already established 
on the Milford Haven waterway, 
a centre of gravity has been 
created.” 


| PROJECT 
ASSISTANT 

RjjMtred by C£.C.I., a Paris- 
W4, centre for co-operation 
beftreen developing countries 
ai^d T iaropean companies. 

JJiis new post involves mainly 
analysis and progressing of 
ptoiects submitted by member 
Entries. 

Candidates should have ex- 
perience of the economic and 
‘finandal aspects of development 
and should be bilingual in 
English and French. 

: Salary of French - francs 
R4.00Q per year plus. 

Wcrte Box AS780, Financial 
Times, iOf. Cannon Street, EC*P 
4BY-.r'. r l it 

f ’ , 


No. 1 manufacturer of Denim (Jeans) in Turkey (6m. 
metres/year) is looking for 

FIRST CLASS AGENCY IN 
GREAT BRITAIN 

Should you have very good connections with the garment 
industry and to warehouses and good financial background 
and references, will you please contact us. 

AKFTL HOLDING 

Nova Park Business Center. ApL 4512 
Badenerstr. 414, CH-8004 Zurich 
Tel: 54 22 21 int. 4512 
Telex: 58327 


WANTED 

MAJORITY SHAREHOLDING 

in efficiently run engineering companies needing working 
capital. Existing management to remain. Musl.be on 
South-West coast. Dorset or further Vest. \ 

• Mann Judd (Kef. AYS). 127 Hagley* ISomf,*. 
Birmingham B16 SLD. 


Tool and Precision 
Component Manufacturers 

FOR SALE 

A company manufacturing tools 
and precision components based 
in Birmingham, having a turn- 
over of £lm. p.a.. can be pur- 
chased from the present owners 
for a figure negotiable around 
£IC0J)00. Company enjoys excel- 
.lenr reputation for quality and 
service. Has long-established 
connections with its main 
Customers. Freehold premises. 
Company dees not fit into in- 
dustrial strategy of present 
owners. 

Replies from principal : only 
please to Box E9162, Financial 
Times, 10 Cannon Street. EC4P 
4BY. 


Ui 


.... .. . . : t • .■ 

HI0R FINANCIAL MANAGEMENT 

EAST AFRICA / 

£.8,600 - £11,000 plus ftoasfflg and 
attractive fringe benefits 

. Client is one of. she most: prestigious Kenyan, companies : 
'interests in Hotels. Business Machine*! Property-arid other 
irial and firianoaj undertakings. He now seek* to fill the 
ving_ vacancies: __ _ — f 

- — ANCIAL MANAGER 

ion: Nairobi, Kenya 

tuccessful candidate will be responsible for deploying the 
anjr's financial resources within the- restraints set by the 
•tg company. He' will control all;, accounting Activities and. 
iditien. his responsibilities WiH-. include, budgeting, the 
, fj !!sion of services to independent operating units, che-prepara- 
targets for cost of finance, accounting: statements and 
ts to the Board. 

will be aged between 3 IMS and be w qualified -Chartered 
untant; in addition, you will have at least S- years' ex- 
ice of top fevef financial management outside the profes- 
Experience of the hotel industry; while not obligatory, 

1 be desirable. 

RPANY ACCOUNTANTS 

fans? Nairobi and Dar es Sabam 

• positions in two similar subsidiary companies' involved m 
biiting -business machines and allied products, ..provide air 
rtunity for a young man ready to fill a ChfaF Accpuntant's: 
and 'swiftly become a Financial Director. ' . 

ipal responsibilities are - involved in budgeting, day by day 
;ial and accounting management. . development and 
mentation of cash, flow and- Credit control procedures, 
should -be aged’ between IB-40, be a qualified accountant 
a minimum of 5 years' experience in industry and above 
ou- will he ‘capable of working on your . own and com- 
bating 'with managers with little- financial -experience. 

name will not go forward, to our Client nntil you have 
a full briefing on the job and have given your consent. 

e send- a summary covering employment history, achieve- - 
s, current remuneration, and age to:., 
y Sykes, • ‘ ■ 

ess Development • 

ulrints .Unternitiopal> LwU 
orset Street. * 

an WIM 3FU. .. - 



GENERAL APPOINTMENTS 


> ■ 


EXECUTIVE 

are searching for an executive who has a 
imum of ten years’ experience in the publishing 
I. The candidate should have experience in . 
knowledge, of marketing, sales r veditorial,' dil- 
ution and operations, and. should at present . 
holding a senior, management position. A 
rough knowledge of the. European market is 
mtial, and the successful candidate will have a 
ven record in establishing, and/or managing- 
nch operations in Europe, .'All information 
1 be treated, in the strictest confidence, 
ase send' resumfi to .Jkjx A.6777, Financial 
ies, 10, Cannon Street, EC# 4BY. t ..." 



and Research 


Sought by Europe's leading corporate and financial advertising agency. 

the position is a new and unique- one: and its scope and rewards will 
be determined very largely by the successful applicant Broadly, it 
will Involve the gathering and analysis of information with a view to 
formulating communications strategy for the agency's clients, and the 
preparation of detailed proposals to potential clients. 

. Other functions will include the building up of ah appropriate reference 
archive i and the continuous provision of relevant information to the 
agency's senior management . 

Essential qualifications: an analytical mind; a thorough knowledge of all 
sources of financial and investment data; the ability to anticipate 
developments on the corporate anrfbusiness fronts, both in the LliCand 
abroad; and extreme flteracy. ;; . /’V-” 

For the right person — perhaps an investment analyst from one of the City 
institutions —this job could offer ari opportunity to participate in one of the 
fastest-growing areas of the communications industry, with a team of 
highly professional and enthusiastic colleagues who have already built 
a successful company- .. ... ’ - 

Age is not criticaL.but the appointee is likely to be between 25 and 35. . 
Salary, and benefits are negotiable. 

For further details;p(ease contact RRValin.Managing Director.- . 


Charles Barker City 

30 Farringdon Street London EC4A 4EA. 


General IViarkefeg Manager- 
Process Rant 
International Operations 

London • £12,000+ p.a. 


A leading intemabanal company with an 
outstanding growth record in the chemical 
and aided industries is seeking a dynamic 
Marketing Manager for its international 
operations. 

Chemical and allied processed plants 
are the major products, selling principally 
to the steel, chemical and petro-chemical 
industries. 

Reporting to the Managing Director, 
the person appointed wfli lead a small team 
of high calibre maiteting professionals and 
be responsible for market identification and 
intelligence and the 
negotiating ol sales for both 
standard and custom-built 
installations worldwide. 

Applicants, men or women, 
must have a minimum or 5 



years top level marketing experience in a 
relevant environment, a firm grasp ot 
imemationa! financing arrangements and 
highly developed negotiating skills. A degree 
in'enoineenng or science is mandatory. Age 
range 30-45. This is an outstanding opportunity 
for a top /fight marketing executive which 
olfers a real challenge and every prospect of 

further advancement. 

Ptease write, in the first instance, with 
career resume, quafmeations and current 
salary to J. W. C. Bull at Bull. Holmes Ltd., 

45 AJbBmarte Street. London WiX 3FE 
quoting ret. no. 41 3 on 
your letter and envelope. 

Our efienr guarantees 
applications will be 
treated in strict 
confidence. 


BANK ; 

- EXECUTIVES ; 

-' International bank is seeking senior backing executives to 
assist with the setting-up of Us Edinburgh branch and the 
' subsequent development of its business in Scotland.' : AppK- 
' cations from those with, extensive international banking. 

, /experience should be- forwarded to Mr. N. 'A. M. Mackey, 

' .Box 264, Biggaft BaQQe i.and .Ghfort, S.GTmflnlas Street, 
OEtfinbursb EBSifiYY. ■ : -■;;v ' i-'. - : 1 - 


ALDENHAM school 

Elstrcfy Xerts. WD4 3A|. 
MUSIC AWARDS 1977 

kbolJrsWp* Mad . ExbibielSDS which 
ringe in *ati»" op to ewo-rtdrdi of 
ichool f«s. will bt in May 

1977. Mustetf (pitbfi it fr*»- Speeitl 
ann'aorieion. b . given » premiimj 
rtung string O layers u>d to die 
Asslul experience of Cathedral 
dwritters. 

The t> rector ef -.Music, Alan v*nlng, 
will ha Please to - prospective 
tandWitcr. 7 . 

Farther details.' end , uLry form mar 
he obim'OM irtwa,-.. , 

The Herinottr Tefi Radlett iT31 
(STD oxf* 09276). 


the errr university 
BUSINESS SCHOOL 
SENIOR 

RESEARCH FELLOW 
IN COMMODITIES 

Applications are invited for the 
above appointment for a Five 
Year Term- This post is being 
funded by The Federation, of 
Commodity Associations and the 
successful candidate will under- 
take: 

(a) Research into subjects which 
are of practical interest to 
the London Commodity Mar- 
kets and are approved by the 
Business School, in a field 
which has challenging poten- 
tial academically. 

(b) Some teaching at post- 
graduate and post-experience 
level. 

(c) The study oF commodity 
markets, so establishing an 
authoritative centre of infor-: 
mation within the City 
University' oh commodity 
trading. 

(d) Outside consultancy work, 
subject to the approval of 
the Dean, which wili be 
encouraged. 

The person selected, is likely to 
be a numerate and articulate 
individual with a - background' oF 
marketing or international trad- 
ing. . . 

Salary will be within the scale 
£6ri43-£7,95l per annum, plus 
London allowance of £450. There 
will be membership of the Uni- 
versity Superannuation Scheme. 

AppOcibon' form* tnd funbor. p*r«u- 
Itr* may be obtained free the Dcputy- 
Aod«miC Regtartr, The City Itaiver- 
fity,, St. jehn Street, London, EC I V 
4FB. (Tel. 01-253 AM.) Piece quote 
wfereoeeK/ 1 73 /FT.- 
The closing date for applintlow'. b 
list January, 1977 . 


COMPANY 

NOTICES 


Hill Samuel Overseas Fund sA. 
Sccietfc Anon jr me Luxembourg, 
37, Rue Notre-Damc 
R.C. Luxembourg B 8422 
DIVIDEND NOTICE 

Shareholder* «re hri-.-tr informed 
that a divided aj jjj Pol. 0. IS 
(fifteen cents) m rCipt f. of each 
share outstanding IS 3t December 
I Oth. 1974 will be paid as f'om 
December 20 th. 1976 ajamst *ur- 
render of Coupon No, s at th,- office* 
of fCredictbanh 5.A. Luxcmpourgeaisc, 
37 . hue Notre-Dame. LuxemDaurg. 
Share* will be quoted e*.di«idend as 
Irorri December I3ch ) 4 ? 6 . 

HILL SAMUEL OVERSEAS FUND 
The general Manager 


ART GALLERSES 


1 -ItLOHOURNt CALLbKIES. 03. Cucen'b 
I trove N.W.6. jtife 3600. LORD 
METHUEN Drawing* sne Waicreolours 
£ao-£.9S. KGRMIS SLi.:oiore £.*»0-£95. 

COVENT G&rrDEN GALLERY. 20 Ru'-ieH 
S; my Opfi House', w C.i JOn Eaily 
Enjllsh Watercolours lor ChrirlmM US- 
tia. PuOS SUPPLEMENT. Oflilv IQ. 
S SO Thur*. 7 pm sal. T2.30 


[ GECCA 'limited 

j NOTICE IS HEREBY GIVEN tna; the 
.transfer books ol the 8 p q Unwtured Loan 
■stock win be Closed t r «n 1 7th lo the 
iSpth January 1977. ter :hc arcparatic-n 

1 jLm^-V r T977 Warr “ 1 *’ 3l,rJble orr 31fit 
1 fl » ®r*£ the Basra. 

Qetca H w'T SPA ^ ING ’ SWet4TV - 
9 

15th December 


LEGER. 11. 0>d Bond V.'tct Exhibition, 
j Impariani Englnr. Wii’.CrTOIour*. Daily 

• 9.00-5.30. Sat 1 1 .00. 

; LET EVRE GALLERY. SOth Annlverunr 
, Exhibition THt COMPLETE SCULPTURES 
Of DEGAS. Weekdays 10 S. Satuiday* 
10-1. At 30 Rruicn Street. London, W.l. 
49S 1^32-3. 

j UTHWELL 3ROWN A. Fdlti SLI» Rd . 

• Richmond. Ot -R4L 277b ran the summit 
. ot Richmond Hill, lust ofl the Terrace}. 
■ CHRISTMAS EXHIBITION OF DRAW- 
I IN CSS. PRINTS. WATERCOLOURS AND 

PAINTINGS. Beautllul Pills tor pleasure 
and Investment'. Open Wednesday to 
Sunday Inclusive}. 10-6.30 until 24th 
December. 


FIRST LONDON EXHIBITION OF PAINT- 
INGS by .SONIA RATCLIFF. Views and 
Events. 8fh-24th December. Dally 10-6. 
Sats. 10-1. 16b Grafton SL Bond St. 
London, WIX ZLF. Of -629 0791. 


redfern Gallery, selected Xxtti 

CENTURY GRAPHICS. December 14-21, 
January. 70. Cork Street London, W.l 


LUMLEY CAZALET 24 Davies St. w.l. 
499 SOSB. CHRISTMAS EXHIBITION. 
Oriental Prints. £TO-£fiO. Until 24 Dec. 


WANTED 

Public company wishes to acquire house building 
companies in England, North of the Thames, building 
and selling approximately 250 to 300 units per 
annum. 

Details please in the strictest confidence to: 

'Box E.S636. Financial Times, 

• 10, Cannon Street, EC4P 4BY. 






y Market 


BY QUENTIN G'JIRDHAM 

What the agents think of 
the year's yield trends 

tXi 

s-ay Sarills. lunhdmOnv thur a. ^ _ 7S ro g per centi 5^7. 
ft *® r.vo-?cnnorth >■ 1 1 h a — and pro ^ n ciaa offices at 5.5 

or me years adi.itui. If lh<. - r ( >ent; and the net 

re;jorUng trend i- cro*»n_,. »« • for t f,a industrial /ware- 

Ttioy he no bad Lhliig in a buJi_ • ^ ccEO r at 7.75 per cent 
Tics* where, “nih the- pressure of boi.se .ci _ ** 


siocah don't often find time n« 
iit back and analyse what is 
a.-tualiy happening 
The point Sanlb is mahng. 
however, is that with instant 
v/sJpm served nn each time 
short-term economic factors 
trhanac. there is 3 tendency 
[or lons-term decisions to be 
s.-ian3fd as veil, particularly in 
i*ne invps : ’«enl market. "We 
detect <iyns That every move- 
ment of the Minimum Lrndins 
Rjic ;s bezinnin" to have an 
effect on nr ices paid f or invest- 
ment properties, and hence thtt 
talne nf all njimncrcia! properly, 
whether or nril it is for .'Til". The 
danger# inherent in this are 
olivious. and •■c cannot believe 
il i- a healthy P.'.nd.' 
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tin's sav: ah adjustment to 6.5 
per cent, f or Prime offices and 
shop3 and to « Per cent, for 
industrials. “The ‘switchback’ 
effect of dies-? changes ' may be 
noted f ron1 the * ac1 11131 they 
reoretenf rises in capital value 
for prime property in all three 
categories of 9-10 per cent, in 
ih? nine months January- 
^cptcniber. whereas the change 
in October not only cancelled 
tills nut b?ii resulted in a decline 

in value of Prime shops and 
office- --nee the becinning of 
the vear of «omp S per cent, (in- 
duiirhl / warehouse property 
breakiny even-. They think 
v ,rnii._. r'iclds have subsequently 
.ice iin^d by about a quarter of 
:i point in I’tiv with MLR. 

Sc should :he value of an 


biggest shift is in the yield gap 
between industrial and commer- 
cial investments. SL Quin tin’s 
thinks a diminution in the 2 per 
cent gap may occur, pointing 
out that this is more In hne with 
the practice in other countries, 
that the present economic climate 
may slow down rental growth for 
offices and shops, and that early 
obsolescence, previously thought 
oF as an affliction of industrial/ 
warehouse property, can now be 
identified also in the office build- 
ings of the early 1960s. 

Chamberlain and Willows, not 
a firm to jump on bandwagons, 
says: “There is little douht that 
we have witnessed a significant 
swing towards Industrial pro- 
perty’ for investment and the 
time-honoured yield gap between 
offices and industrials has nar- 
rowed." 


Scarcity 


They point out, however, that 
during the year many fund 
managers were demanding and 
obtaining yields of up to 10 per 
cent. While they do no' see 
MLR as having had a significant 
effect on industrial investments. 

they emphasise that really prime 
investments are scarce and that 

secondaries are still very hard 

to sell at figures ranging from 
12 to 15 per cent. 

Other points from the 
Chamberlain and Willows report 
are that letting inquiries, unlike 
the investment market do 
appeav to have been significantly 
influenced by interest rate rises, 
though their overall figure for 
1976 'is still 14 per cenr. up an 
fast year. 

They do not consider that 
“ replacement *' rDC policy 
changes have gone far enough 


because uney-an* nra&ly mnirea- 
to industrial buUdqgg erected 

before 191S and-m^g? factories, 
of post-war viatag^'j^e now 
obsolete and.neecLta&e replaced. 
The acceptability op build- 
ings to be- ereetag- .will be 
assessed by referetieg^- ^ area 
of the site not thenar area of 
the old buildings, may be 
multi-storey. Alsof.^ company 
or group of Companies may 
occupy more than‘-ft,goo square 
feet of Industrial floor span m 
any one scheme.”/ 

One interesting forecast from 
this a?ent is that 133577 specula- 
tive buyers, anticipating a short- 
age Df office space,;^]] emerge 
for well built and' located fac- 
tones and .wareheu^e* suir ab,e 
for cheap conversions to offices. 
“ Where present d^y r - rents for 
industrial use on one band and 
office use on the 'other arc not 
too widely apart there could be a 
case for bearing the marginal 
tax. letting for fife years at a 
discounted level with a substan- 
tial reversion to a rihft which will 
then be a multiply: pf to-day’s 
figures thanks to the then sub- 
sisting shortage." 

Another yield tread, in what 
most agents admit 'I*, an uncer- 
tain outlook, is the groWing popu- 
larity of agricultural invest- 
ments. Strutt &. Pacfer say the 
rate on leasebacks -has come 

down from 4* to 4 per cent- in 
the past six months and Saviils 
agree that from 5 per cent- this 
time last year the' rate has 
dropped by between half a point 
and a point. The twioiVe also in 
harmony in a low figure of 2$ 
per cent, for traditional let 
estates where thera^re- prospects 
of early and substantial rent 
reviews. 

Finally, here are. some other 
items from various reviews: 

Rent reviews: .^Regrenahly, 
with so many arbitrations talcing 
place, market conditions are 
being considerably -influenced by 
tbe judgment of . professional 
men and not as is desirable, by 

actual transactions entered into 
by businessmen. We must hopif 
these arbitrators are" appointed 
for their independent judgment 


SST on Tradeable attainments wirtra; *r 
(Chamberlain and WDlow&X -5 ■**.•«* :>I» «r i 

■ -^GMyof London office* "It 6 assets 7 are now te 

now evident that - virtually all Near! y^onejtimrter -ere . »P W 

the' interest in major acquisitions the TJJa- . ' . •. 

is from overseas companies, and jn -tiie past TSEEPG has “a 
virtually none from !**■ policy, of revaluing " tnvestmerf '.fe^l^.^ 

digenous to Briiate.- (St^Quia- on a thre^year^^ 

tin's.) ■ „ • . , : lag basis and while, as 

Office rentals: "We have seen. H*., - lt bgfl ..certain -menta. tr 
this year' the reversal of now’believes' th^t the .disetesure 
three tier rental pattern as now _r, _. «,« xn-dafe assessroeitt. 
the highest rent levels are tha pgrtfoKo 0 n a single base 
achieved for. rent renew nego- |j essential in current 

nations, tbe . middle range for - conditions. Managing 

-lease -renewals. ^ and- the ; 'lowest director - Christopher. Benson 
for open market transactions. In SZJS ^ however, that the company 
our experience, terms being is ^ ^ convinced .*» 
agreed for current rent reviews of establishing a .regular 

are at a level that cannot be W YMOaa policy along ' these 
jnstifietf oa to-day’s open market -jines. TRe valuation, inddeatallK 
mainly because this reflects past- "oa xjj e basis of open 
performance, when -on a "Wag market values “as between- a 
market the landlords can pro- vendor and- willing pur-- 

duce evidence at abigher plane. ’ and not tie )R -— • 


duce evidence at a bigner plane. ^Hg r” and not a 
(Gross Fine and Kdeger . Chai- Approved by flie RICS. 

As for development proper 
• ' - ties, the ■ company has- ■ main-' 

TV/TCT}* 1 tained the same policy- as last^ 

1 V? P/ 1 Vy year. Those in the course at 

• development have a hook . value 
° f ®2^m. and although the 
iCValUCth directors say that cari^nt «mk 

ditioos make any : -accurate: 

Following the revaluation or va ]uation impossible, they 
ME PCs investment property believe they have an estimate 
portfolio by Knight -Frank and- ^ between 10 per cent: and 20 

resulting assessment loob3 ^ wfrfc ladder ^J»ne Amgen ^ 

enough, coming as it does wjthm in (he books at £88Btt for £&3m. pins, the other one {move} has Bow gt 

£4 .4m. of the £45m. predion ^ e a directore say for arentod £2.6a^‘ Com^aJ ir 4974. W S.? 

made last yea^ Group mvew- wonW not ^ pra cticabl e ■ to placeV-:7netres,nf offices wre -let -to gerca fesTEo rupe.Sft/-a ash 
“Si-SSrTKE 11 ^® 01 ' p a reliable valuation op tbem-Uvof American Chemical: Thfe Is ECHCs Btsf office 
t S alteougb 1 asT year's pro- *• trederiinea.in^^^ ‘inMiit ta-Bmssels phrchasM. aftef wfaat 4fe retained : 

vidm look? “r tes on tire of ’ 

bS°“tie ftrt it that on tht Jon« Lang Wootton. who itltd for Artagtn. 

asset side of the balance sheet ® whetbS 53 ft? - the sale reflects tbe shortage of good investments avaflj 

the drop in Aerling has had as d J wlo p ll i eilt properties. are^BTUSseJs. comWnlng dmatamsaMs/BHi leases*(«Us 

?ZS£ c cu^ZrilJ?u%Zl SWS 

jShw^f er £B9m? tita'-pwSSS lf the Jnve^mefit properties . . . .v ' ‘ < -v ' -Vt 

would have been inadequate. were realised.. at,. tiie . amounts stages of being . effectively, ierge losses in this seen 
The effect on the proportion stated. . ' wound up. The three companies -Jf.K. and. this time the 

of assets overseas is demon. MEPC’s operations' in' the? which f^rtn the 'restfiehtiaf-divt : -is:sl^irgia|g a further 5e: 
strated in the group’s first residential development. - Arid, sion, Sunders. MEPC Housing revenue Account. Given 
breakdown on exactly where its which have cost them - som ethlrig nhd - HEPC,;Fhtinoe; a^vjn , the, Jjm. jofjaJea, MEPC .say 
assets lie. For a company which in the order of £15m. .in. the. past final stages of mopping np. Last see the end or the “ 
until so recently was regarded two years, are now In. the final year’s accounts reflected yery Mair.".. L / - •. 

- - - — — - — ' ' - ' - -- •' - ' ' — 
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- J^ollDwlng tbe .sale hy Sna. Life, atmonnced fest.®oj 
'one Artagen Properties bulldbig in Sue Mcntoyer. Br 

r n ■ ntho* AIM fdillMl -Vu' r.,' 
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BY ORDER OF 
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Freehold except 
fora small section. 

About 2,63 acres 
For Sale by Tender 

Highest bid over £1 will be accepted 

Closing date for Tenders: Noon Wednesday 9th. February, 1977. 


ALANVALE PROPERTY TRUST 

(FORMERLYTTIE EUB^IWtmTHtlSt'ialnBl^ 

- : . ..t -\- 


VAUXHALL 

\BRIDGB- 


The 

Site 







?-o-. 


X 


For details apply: 


R§l 20 Hanover Square London W1R OAH 
"^11 Telephone 01-629 8171 Telex 265384 


AVONMOUTH, Bristol 

T ransport or Gonuiner Park Site area acres - ■ 
TO LET 


BORDON, Nr. Alton, Hants. 

Factory /Warehouses 2.250-10,000 «f. ft ■ 

TO LET •_ _ ' 

!■ in II — 

BOREHAfSfl V/OOp, Herts. 

Nsw Wareboine ( can be divided) ' 52/450 sq. ft. % 
IMMEDIATE OCCUPATION — TO; LET 

EGHAli, Surrey 

Offices «' Research Premises 22.000 sq. ft.- on 123 acres . 
FOR SALE FREEHOLD . - 


ERD1NGTON. 

.Factory /Warehouse. Units 13.000-58,000 s'q. ft. 
TO LET 


UXBRIDGE, Middx. 

Single Storey Factory 22J250 sq. ft. 

TO LET — New Lease -•■ 

FLYIV50UTH r Devon 

Fictory 51.760 sq.ft ' 

FOR SALE FREEHOLD 

To^enham! [J|“!J! BB4II ™" IIIIB "^ 

Factory/Warehouse. 17JS0 sq. ft. 

TO LET or LEASE 'FOR SALE ; 

£^ 3riere d Surveyors 

■ ' ff Manchester Leeds Brussels 


tsoixa^^-r' 

?Z c t •- 


Lomprising^ ^freehold 

and Corrariercraljnvesiii^^::^ ; " 
Situated mSrily in tsondc^dS^^l^v/-^ " 

1 - Hoftfe Cbunties^T ■■ : 

: FQRSAlf ^ *t 

... oiilhurswayTO^Fe^^ 

' a^lI-OOa m. preejsefy 7 - ; T 

-particufar/when availabte'ffbm'^ 

-" f ,-r>. . ;i jSf.Vv- 

.V. i } - ' j .; to. 

si : • 

; : r i"*.Ki -r, 


SHOPS AND 

Offices 

AVCTIOX 
. 12th JANt ARY. 
LEASEHOLr. 

■■m\ r JEsr?ron 

■-Shops, Workshop:' 

’ . S/C Fists : 

. KINGSBURY^ 
LONDON, NAY 
.... and ; r 
: GHALFONT, TIU** 
. Grosslncorne. 
v approx. £15.8< 

: - ' • -i * . -* 

: : :Deiaits from ti?e And : ' 

. -j« ' ■. _* 

* Jff«Gtasha» & Ojjk 
; v lnc. Dcason & : 

503 High RoaiWe 

V; M^dy: HA0 2E 
6ife30i7 


ALIaSOP 

& CO 


HILGH STREET ; 

; 'Svi-V p. % 1 ■' . . . WALTHAMSTOW s 1 

P ’M ’ SUPERSTORE -. 

V - ... . V 4300 sq. fti^roUnd r 
• - -• -2300 iigSjfbiit' R*. 

.. . Vr; . :1p*;;*MiNT*- 

— : :V V • • • • 'V; "■ VACAMt.flte*r SBfKffQif' 

■ GLASGOW— DENN 1 STO ON' *: , 11 t| Ul lwnifilttlr #" reaw« 

■ 1S23pA4;^P;. : -. : »; • j CAMESB4 TOWN I 

FREEHOLD SITE & PREMISES fOR, SALE .*/ ■ v r . S v . " . g*- 

31 ACRES SELF-CONTAINED SECURT’5ft E WITH.. MODERN I., *. 

. ; WOODWORKING- FACTORY- OPElCES.- - . ; i f-,: “ rP V r, ?r w - 

Excellent Motorway links dose' t^KW; M74, M73 v A8O/M80. | MW LEASE 

Ample Parking* Space. -J*- - 1 ^ 1 tv ... TAYLOR ROSE, 

Close to station & p'aMfc cniasport. - • ‘ ^t. ' jy -Atkeaiart. Scract. u % 

Immediately avafUble.' wix 3FA- o Un: 

WOODWORKING FACTORY SottJW* OtM» 1MI 9JOO wU« f«« I ’ . *. • 

MOOOm OFFICE ACCOMMODATION -MOO Mltar« tout . • - > ' --■■ ■ ■ ■ ■ 11 — 

STONEMASONRY BUSINESS (could be sold MmracetvKS6.0ao. wu»« j MMHBflnnn 

Apply to; Touche Ross & Cod'«» W«t Nile, Street. .Tc - \ T . /MMiM 
Glasgow G T 2QQ. iPhone: Reft R WV//CGB^T- ; jj | WffTtrUI B 


*. > VACANT Ttfetr Sapwraar" 
*To Les.lnmiefiiittly.pn reasa^* 

i 'CAMDEN TOWN ! 

: - ; vso^ sq. ft. 

46 -FT. • FR»f»«E 
- " - NEW LEASE 

ivj. . TAYLOR ROSE, 

•27 Atbemarto Scrsct. Lo' 
WIX 3FA. OMR .* 



INTERNATIONAL PROPERTY 


COMPUTE 

CENTRE 


Offices 


New -.ir-concitiorred Ofr.ce Spece 

14,000 sq.ft. £5 per sq.ft. 

?.e;.cj£ 




FACTORIES AND WAREHOUSES i vSt 

..I . ^ f i - ';•• v -• ^EAST-' ACTON ■' . k '■ l X 

I ’ rirtTUH i lv 


ABERDEEN 'Centr-J 
Baam City of S-.oiiand 
OFFICE BUILDING to 

*-1/ tar 

REFURBISHMENT 

Plan.-.-- cOAljni for 

233C0 sq. ft, 

FREEHOLD FOR SALE fa,- U T5 

*C realistic sris; 1 

Full isiail: frofr. Scle Agenti fi 

Fit. F N . -.«■ 


S3TE aSniost 2 acres 

Suitable for Distribution Depot, Plant Hire, 

Car Sales and Repairs, Regional Office. 

On Dux* Aft; «,r of Lced.. J m j| e /row Ml, 2) mll« M62 

“ 5tand h«jyjf ^d,. New OH and W«er Drains 
PlwnTn’ . ? q '”*??<«' 2-300 iq. feet -orksKow/stortt. Extr. 

P n,n 8 «rm.u«n further i 3.000 tq. f c « office,. 2.25D sq. feci wort (hops. 

FOR SALE FREEHOLD AT COST £135.000. 

Write: ’• 

B. A. Hindle, Esq, Euroway Car Centre, 

Folds Road, Bolton, Lancs. 


A most interesting market for british goods 


550 square metres air conditioned selling space-in the new shopping 
center of Manahilfer StraBe-one of Vienna’s most important 
business streets. £ 7 50/square metre. 

Near the opera excellent newly built offices up to 1500 square metres 
£ .3w5G/souare metre, underground garage. . • * 

k. Phone 01043 f0 Z2 21 63 03 47. jB 


TRADING ESTATE 
PLYMOUTH 

hWFodory/’VfeebouseUrHts 

TO LET 

6^10T027,656sq.ft 

TRVIOR 50tl nndCREBER 

2s-QuWn Anne tanaeejtaiti WL Ptjdojih. 
FLf 3B3. 07^-266295 

Hemiig Son & Daw 

!te*K.Sxlw*-SfTC« tonkin \VL\ ligt. . 

’ 01-734 8155: 


JBmk te -WcMtcn Amui*^(A4D> 1- 

I bwiSoW amftirgwamf.rQne floor -f.WW',- f . 

r ;ft».Exetory^|»j«ii ;I .oaa 6. jsfic«e ; Sind ^ - 

i -.4,000- fr. op«ajy«rd- T hlrt^p p. 

< passibi*}. ...LeaMr «• yo»r-?2W4r:a*i: L. 

I LIDO jJtr, . umum- mthout— r«*>eW. 
i Pfk* £67.000 "or Bight )•(. Vj J • [ 

! -Mr.* *t. -A. : . Pud fspesuon Limiwcdi' K 
’ X3 3/243.- ..'W!mM»6on-_pArk-r'BAa4.': i 
H . .Landmusw i i 


FORS&UE/L 


I ; . TO tET 

i ^ Factory AV arehottse 




.Area.-- 


! BA . ,<=a 5E A. 1 6a 'tactOfr'IMU- /.iAmj io. i 
f. n. Tp let. 61 J5 SALTEB REX: I 

1 01-267 2071. . J 


2fi3 Srf*iBe Sow LmAo uv 

-V 01^734 8155 . 


. ; ST; JAMES'S ^ 

'- SUPERB OFFICE?- 
; 1^56 sq. ft. • 

TAYLOR ROSE ^ 
^27 ; AIbtmarie Strer 
Lbndon.WiX JF* 
-6I^'92.1S07 


OFFICE IN GENEVA 

For a company seeking a prestigious office in 
building of high standing with exposition space of 
40 sq. m. on street level, in heart of banking and 
insurance area in Geneva. 270 sq. m. of office, 
reception space and conference room, removable 
walls, telephone and telex. Walk-in strong room 
with electric mesh protection. Underground 
storage and space for three cars. 

Ideal for brokerage house, lawyers, investment 
house, accountants, consulates or representations 
of foreign governments requiring complete 
security for documents and archives. 

Yearly rental US$70,OOO r 

For further information please contact: 

Telephone: (.0221 21 01 44 in Geneva-. 

Telex: 36191 smmr ch. 


OFFICE OF NOTARY ANTDRB SCHEYVjEN 
8, rue du Moniteur, 1000 Bruxelles - Teh 02/219.11.14 

OPTION TO QVERB 3 QD/ „ _ 

. ..in Brussels 

“L'ANCIEmE BELGIQVEfr, .■: V'V 


. ■■ TT?** : f ': ---= i - - 1 Un'doh- W1 X ’F* 

- <- ■ a io Mit fcV Xu * • x.^ai.^Fman-- . [ . . -m jkW-i any 

. --j- -.• ■ •v-’ •_ 

[ . ... .. -- - I-r — BLACKFKIABS RD I( H.COO sa. 

s.w.tli . .Uhto . uons^otn 24100 - sa. *1. . Air Cota. Office. -Cat wi-ft- 
1 &P9RL- To - ,lt - - SALTER ■ RfiX: I . dbf* Ren«. S80 ^216. 

. ,;j>l -267- -307 1. - I to LET- *AMfcw- ,9si) acusnr-h 

HE Li POUT BATTERSEA. . Close.. Lrlna I centrally MiM oFice s»te 
*«?ip 5Sqi*o tt-.p able. Mb .CajHirfJW « 
. Sfl-WO; so. A- TO -tet . - SALTER 1 . .03*67 'IWfnMfeW A*: 


AD^RTKEMENTS 

P ■; : •• ... ' Srn 

. ; v ,.. . - •' - - . ' . . Per. Line Calum 

JjjfiBStjiai &^6iis&^ :PEeroLBe& ' • .350 I.Lf 
■Bnsiiiesses for' Satle/Wanted - . . 3^0 3 1.t- 

BesidentialPropferty T" 7 " ‘i.oo 71 

• ■ : f • '■ ‘ -5V- f t" 1 OA Hi* 



' A^GpKBMOQlCI^L PROPERTY :j-* ; ; * S v S6siden6al pro^rty: ? / ‘1.00 7 S 

used as a Music R^^uraatand Snack’Bar^; j 

Situated in rue aux Pierres/ lS^8; &)uievard Anspaii 1-14116 ; j .. • -.iflef ■■ ' : 133 . 
and Rue- de la Cfiaufferette,12,- 'oeeapylug 'an area oi . 16. are# * [ ;^iacatitm^fetors;; Gbatir&eb Jb'.. ■- . 

90 centiares. . ' , 7 Y«ncLfer.s-Persbmdj 'Gardenli^ . ' ;S.OO' W 

According to the - pubHc sale -ncotil drawn up onvth^ : 8;h- | ' ^ • m l:.. - ^ ! 

December 197fl by Notary Andre! Scheyven, .this property his i : x-’ 1 ; -.’ji - . - 

been auctioned at the tawck4own price .« 35,000^00 , Bclgtan' | 
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xtem. Factory at New liill Road, Kiimaraoefc;' workshops, 
3ces» etc., with a total- area of approilmaieJy >J^500 sq. ft. 

raprehensive- range of Plait and Mafehiiery fti- all Idght/ 
«wm Engineering work linctading 5-ton Bftmck’. overhead 
tne. Well equipped Offices and Store. Fall: "Tange of 
airly control and inspection equipment. . ; 

la progress and goodwill to- be Included 
Schedule of Particulars and. perxiiiaritm , to'»Se^p?pii'~to: 

GALBRAITH DU NWP 

Chartered AceoantantSj ® 

65, RenfieW Street, Glasgow- i-ji/jj 

Telephone: 041 - 331 1561 .; ' 4 -- 5 ?': : 


M BEESTON BOILER CO.LBDTED 

. I’’--. l‘ ’ 

BEESTON, NOTTINGHAM; 




Nowin50mmdia. 


XN (Sootb Waite) Ltd 
Ctitb Works, Cardiff 


BANKING 


Drawing any sum ft will 


DEMONSTRATION equipment Equipment involved includes 
will soon be arriving in Britain the Model 7704 customer trans*. 

y*“ h J M “ ld h ” aW _ a *£***5 the necessary control units. Com- 


* DATA PROCESSING 

Advanced [ 
/project 1 



?6t breakthrough in auto- Jr x J 

ed cashier machines. .. ■» a." * 

principle, there seems TTI3TICS tlTTlC 
f. -difference between this lUCU-JVtf 


conuatm with - Burroughs and I . 

Honeywell) is thought to have 

.roach larger and powerful existing large Id, computer 
-machines under development, would have to he found before 
possibly with mslitaiy apptica- the nest array is built 
tions in view. Two sources of support 

The IBM announcement in appeared possible at one time: 
Britain draws attention to the Government research labora- 
state of play with the ICL ex- tones under the Science Be- 


whteb --could herald a big step perimental array processors searc h Council, and universities 

forward in customer service if ^J-SSSE 7 'Srwfrhrt aDd , c . ur ff at oQ_1 ' Q ® FOLLOWING the recent an- machine built wilt a compare- under the Computer Require- 

adopted on a- large scale, while SErartW raual faeili [tics. But nounC ements of a number of tively small number of process- ments Board. The Government 

simplifying the work of the frank already been developed so that E gff ractice. a customer with his bi ^ . ^ u.S. involving an ing elements ina 12 by 12 matrix laboratories “ would love to have 

fflTSdSedemr ? e equipment, when operated- jS^iiai account card and pn- ar prOMSS or, IBM has ded- but capable of outperforming | t once it is proven" and while 
a ® n5flera ^ M f^ by s customer, will have ' 2R “ cunt y number can use ded to launch this equipment .the best and biggest conventional there were a number of uni- 
Without cashier or desk staff ability, to call on the central, ttfccard reader and keyboard to offidalIV j n Britain. The 3S3S maddnes aoiar built in terms of verities eager to get their own 
intervention, the umt will pro- computerised account and check oSSto any amount of cash — is offered as a processor * which instructions performed per array and do development, hav- 
vide any amount of a cash on whether it should indeed atiow ’Wigtan reason — from the- ter- adds a gijmificant amount of second, bearing in mind that it ; ne real oroblems best solved bv 


demand as-well as account state- the money to toe withdrawn, afltial which will then give him specialised computing power " to works fast by splitting problems an arrav, thP various sponsors 
ments and automatically perform either because there is provision- ^immediately updated state- the big machines at the top of into many small portions. could not agree as to how costs 




e assets of this nationally known .business are 
ered for sale as a unit freehold, approximately 
acres. 

Sndpals only apply: The Receiver, Turquands 
rton Mayhew & Co., Provincial House,/. 37 New 
tflk, Leicester. 


r^i’or Immediate Sale 

. \ ■ WELL-ESTABLISHED CABINET MAKERS 

\ " MANUFACTURING QUALITY OAK REPRODUCTION 
\ * BEECH AND PINE FURNITURE 

5 u TURNOVER APPROX. £300,000 PJL 

? " (Substantial order book) .71 

\ 14,000 5Q. FT. OF PURPOSE-BUILT SINGLE-STOREY 

! FACTORY SPACE — LEASEHOLD- " i ;- 

j Built in 1975 

Situated in Walsall — : 2 miles from M6 access 

' Contact: 

' MR. HOUGHTON or MR. PACKMAN - - 

Telephone: 01-242 9451 . . 



: 


Lames 

: Fashion 

\ 

i Business 

for SALE in 

GLASGOW We* 

f 

•raHftM and r*ry writ 
’ m JUoil Smmbmb with wfaran- 
-mmI frpgnwrire Tamomr sad-. 
t record. -Trade, mainly ta tha 
l nj Brand niakas, ia in the 
am to batter range. 

I P PROPERTY which b on ». 
clan site in buty main 
Mgbfara, and praaandy haM on 
; ig leiaa. could be PURCHA5CD 
d»r with adjoining THRCE 
3R WARWOU5E (In «JI 
sximHaly 14,000 aqmnt faat). 

i satttitd pa rchaic prlao rspolnd* 
i -4yoli only need apply to : 

Number 0021, 

• rge Macvie Advertising Lt«L, 
Hope Street, 

! «ow, G2 2TH. 


AH. & MANUFACTURING 
IHOCOLATE BUSINESS 
: PRESTIGE WEST END 
!f« owner wfahei semi-, 
a. Excellent opportunity, 
piece' £50,000= Principals- 
Write • Box E.9168,. 
cial Times, 10. Cannon- 
Street. EC4P 4BY. 


ELECTRICAL RETAILING 
Public Company seeks to dispose 
of peripheral activity in North 
East County. 

Established' business .''.handling 
white/brown goods^on discount 

basis with white .gbod*. service 
organisation, J umoyer approxi- 
• matdy £imj 

Most leading agendes handled; 
No rental/HP contracts. 

Enquiries from Ixladpait anly to 
Box E.9t7 7. FiMoeltd Ufl* 

Cannon Street, £C4P - 4BT* '■ 


many other day to day hanking or because there are' overdraft 
functions. ■' facilities. .■*'■.• 

It is ihfi «u'bject of close eolla- These procedures are toeing" 
bo ration between Incoterm and used currently in banking halls 
Chase Manhattan in New York in Nevy York 'where the Chase 
who are developing usage and Community Banking Department 
equipment experience a-t the is seeking, to rediice costs of 
moment in order to determine transact! un handling 'and serve 
cost-effectiveness and the all- customers more quickly. ,Signifi- 
inrportant customer reaction. cantiy,. .'it As seeking a. cost- 


• FINISHING 

Coloured H 
window H 
frames H 

GALVANISED STEEL window 
frames, factory finished in a 
wide range of colours, are now jK - f i 
available — it is believed for the |8H83f 
first time in the U.K. — from 
Mellowes " Metfab, Houghton || KSg aj 
-Street, West Bromwich, West- 
Midlands B70 6BT (021-553 
4011), an RTZ Group company. S ;; 

Made to contractor's order '■ 
only, the frames axe finished Ubfl^V- 
with a polyester powder coat, 
and while- the initial cost is 
about lk per cent above 1 that 
of the site-painted steel window, 
the savings that can be achieved Citl-H:* ^ 
by a contractor using the win- 
dows for housing or commercial 
buildings are considerable'. : ' t ’|§jN 

Main factor from the contrac- 
tor’s viewpoint is the saving in 
scaffold standing time, which for 
galvanised windows usually 
means time for the completion 
of one coat of primer and . 
three, of oil-based paint, together . 
with any savings which might 
be achieved when inclement 
weather would have delayed the 


■ s- ^ r< 


immediately updated state- the big machines at the top of into many small .portions. could not agree as to how costs 

t of account. the 370 series and is suggested. The likelihood that ICL will should be shared out. 

ue effect of the equipment, as a solution to problems of be enabled, through interest icl has put in three proposals 
1 came into widespread use seismic recording analyses and from those centres which could so far, the first 18 months ago 
ide bank premises would be the exa min ation of the behaviour profitably use such a m achin e, an d the last dated July this vear 
reduce the flow of cheques, of complex structures under to go ahead and build a big a u involving one or other of the 
rh is one thing the clearing stress, such as in aerospace, civil array appears to be receding company’s biggest conventional 
is in Britain would be very engineering and shipbuilding. fast, simply because so many machines and a large array: - 
eEul for. Purchase prices run- from just people have a finger in the deve- it is understood that funding 

coterm. Bedford "Way, Ux- under £650.000 up to just under lopment money pie. would he around £lim. of which 

ge. Uxbridge 56161. £S60,000. but the company (in Officially the Dol attitude is about £500,000 would come under 

that support is under considera- an ACTP (Doll loan to be re- 

tion and no decision has been paid when and if the array unit 

taken. There are two overseas went into full production. But 

k',..- centres that would like a proces- Requirements Board officials 

sor. but only after a viable large have vigorously opposed the idea, 

r, unit bos been setup and worked it 'believed, while Science 

in Britain. They are the Nether- Research Council would help but 
lands Rijkswaterstaat and the cannot raise that much. 

.«Or :> r Max Planck Institute in West In the meantime, software 

yuru Germany. development costs are put at 

Primarily involved is ICL*s a y r r , W i lb tin,e c °, eed ^ 

ttmi V R and D organisation at Steven- t0 bu »d and start up a 64 x 64 

age. negotiating with Dol through ro ™Pu un £ clement array esti- 

the latter’s Advanced Computer m nf'hn h’h i n o ihi« 

I • .. ' ■ nS m Tpohnolnpv Prnipd«L Thi*. unit Total cost of building this first 

I y pJt up S (i>0 W or half the cost bis U K - array processor, which 

" '■ ^Sead/a^o-F^-Sd paper ^i^'L^Sus 1 around 

compan^S to c^oss in tlS pa wh b etiier it is built or not lies 
area, has been added that of the in the lap of the Whitehall gods. 
! H W m @ l^i i*-' Requirements Board. Since Burroughs will be making 

mmwnl^^B!KlTw!^yT8BW» *' '* ' Further support is dependent a world launch of a similar large 

^ " on its a PP rova l and a user able unit in the first quarter next 

Uf .^nS to carry out further development year, the decision should not lie 
"J ! - v and link an array machine to an there much longer. 


V; % 
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• QUALITY CONTROL 

1 t _ The beam is reflected back down 

SNOWS tho probe to strike a photocell 
D11V7 tY U mounted at the side of tho 

"f’h f* | ] PI \X/ Air travelling down the ducts 

A1U TT passes through the probe aod 

IMPERFECTION S often invisible "hen smoke is present the beam 
to the naked eye can be detected is obscured, reducing the re- 
in plastics, glaas, rubber and fleeted light. When the density 
other non-conductive materials reaches the set point of the 
up to li inch thick using the variable sensitivity control an, 
WTC 578 high frequency spark alarm relay is de-energised, 
tester introduced by Welwyn The control can be pre-set 
Tool Company. between an obstruction density 

An important application will equivalent to an Ilford 0,1 
be in locating flaws in the welds neutral density filter and a 2.0 
of thick v plastics tanks, tank filter. GLC and all other 
linings and ducting where even authority regulations are met- 
minute holes can cause leakage Price is £36, and more data can 
of toxic or corrosive chemicals, be obtained from the company at 
The unit is also suitable for test- .Unit IS Hangar Three, The Aero- 
ing the polyethylene insulation drome. Ford. - Sussex. < (Little* 
of communications cables, hampton 21531). 
scientific glassware can also be 

thoroughly checked. • METALWORKING 

The unit is mains operated 
and consists of a high frequency f 'AfYir\]Tfpp 
generator housed in a robust v^V-l-lll'L/vlLCJL 
insulated plastics case to which A 

is connected a hand-held probe 

containing -the high voltage coiL S^A/llLL VJHC/Ll 

Output is variable between 10 . 

and 55 kV and the connected />U iv*s rr 

load is 30 watts. . ^ U 11111/11111 Si 

When the probe is passed * 

along say, a welded plastics seam LATEST HYDRAULIC punching 
which has a metal earth back- machine launched by Pierce-All 
ing a spark occurs at any point Manufacturing, Buckingham 
where there is a hole. Dimen- Avenue, Trading Estate, Slough, 
si oils are 230 by 90 by 100 mm Berks., SL1 4NB (Slough 26551), 
and weight IB kg. More from is the 25 CNC 3036. 

Stonehills - House, • Welwyn This is controlled by a Plessey 
Garden City, Herts (Welwyn RUSC CNC system, housed in a 



weauier wouia nave aeiayea tne 

paintiijg programme. The client t 

has the advantage of a long l yif,ty.&vl 

period free of maintenance, ; 

staled by Mellowes Metfab to be :. 

Over 12 years. 

factory finishing’ of galvanised J - ■- , 

*yindows has been made possible r *- ■ .I'rCCfXn, 
by the . development in . West 1 TV. • v y'< 
Germany of the Syntha Puivin 
range of polyester powder coat- y-;\ 

inoc m«r?a Vvtr VoroinicrtA PttliroF. i . . ■ '■ ! *1 .>«v 




Division company. . ^ 

-The U.K. licence for these I ' : K ! 
electrostatic powder coatings is l - ~ r 
held by Postans, 95, Aston; i ; - ; t-t 

'Hus. engineer is demonstrating the use of 
SSsedS if not 11 ntiitiafure, ’flexible radio transmitting probe 

paint this company also; (bottom right) that can be hsed for tracing 
developed a clean and etch drains, sewers and pipes down to 5<hnm 

b^Ms&T^^uSnS'fo? P"be ^ *t 

the galvanised window frames ^-SkHa which can be picked up on the surface 
(or any other galvanised com.- with a tracing, receiver. The small wheeled 
poueuts). \ • :: 

- The actual work is carried out 

by selected trade coaters under 0 RESEARCH batteries or 

the close supervision of Postans. • . supply. 

After the electrostatic powder +^-r« The Studer ] 

has been applied the frames are JJLC1 J -LUX construction fo 

baked at 200 deg. C. (metal . bility. For exa 

temperature) for ten minutes. rvf . ... can accommods 

The resulting coating is 75 | Vl K " TyrlSI. . units with one 

microns (3 thou.) thick. Postans ; to four master 

guarantees the finish for five c . v «A r f QY . r , • * n CM t ,H ni J^' ■ ■*, 

years, covering colour stability, 0X1301 tCX S F ’ W 'o°‘ ^ a1 

gloss and adhesion, and estimate Jtr ' Street, Boreha 


COMPANY 


Hus. engineer is demonstrating the use of 
a miniature, ’ flexible radio tzhnsmitting probe 
(bottom right) that can be hsed for- tracing 
drains, sewers and pipes down to 50mm 
diameter. Tlie probe emits a signal at 


probe contains only the transmitting aerial: 
battery and generating circuits are housed 
in a cylinder at the feed end and connected 
to the probe through a semi-rigid nylon hose. 
Pipes can be traced or blockages located 
down to a burled depth of 30 ft. 
Elcctroloc&tion, 129, South. Liberty Lane, 
Bristol BS3 2SZ (02X2 634383). 


Help for 


batteries or a mains power 
supply. • 

The Studer 169 is modular m 
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the life of the coating to be 20 MARKET research studies in -WD6 4RZ.1M-B53 0091. 

to 30 years. the UddlB East speciflcaUy ’for - c CONTROLLING individual radi- \fPntnrP ll at 1110 r t ar of lhe twrr ^ u which * 

rpi.iB mmiunr j c also attacking the electrical, industry -.have. (£ 1 ila I ILtD , . . ^ V ky I i L. Ll I C the maker says, improves 

th^ln^d^fodisedaluSxdmS beea started.; by the Marketing iT •- . . a tors of a central heating system, * , . , machine rigidity, and operator 

mnrSt° U to which the powder -Action . Group of the Electrical T fltprl A C*\r using thermostatic valves, can IN A BOLD move m a market- safety. 

coating is^quatiw appticable. For Keswrch AttodatSon.' ' ILl ICllO LK save up to 20 per cent, in fuel ^ aC G^^“ g ® 0 ^ d n sTC UC 5 A flying beam, carries the X; 

atomimum window frames the The intent is Jo go beyond . . C0StSi acc0 rdin g to Danfoss, the Sal^SmS LSl tSSmA and pn *. ,unaU « 

gg* j-asr “S to rib kmt sr h valTe mMufactuita6 com - ss,fflE, ss&szsi sssmj^s ksps 

company can base- its export . ' pany - ■ , . manufacture, and market machine can operate at.up to 90 

-o per ceni- plans in lhat area. - v-rn nriliro The company has developed a small internal electronic tele- strokes/minute and has traverse 

First studies will cover -a HI IlULll O valve which is used to replace the Pbone exchanges. speeds of 15 metres/mihute on 

_ mi cATDiiftlirC selection of components known ' . standard hot water radiator valve. .The company has been, ana both axes. Under the, turret is a 

• ELECTRONICS to tie in demand in Iran* inelud- KMi TING -IS one of Jhe de- lt jj as a temperature setting still is marketing other manufac- castor mounted bin for slug 
_ _ - ... ing main switches, cumiit pressed arras or the world textile ran ge from 50 to 82 deg. F., and turers’ ^^communications equip- removaL * 

tndV’P'T" breakers. Industrial * and industry irtilch has been in this is sup pHed in 12. 15 and 20mm. n»f£t but states that as far as The maker claims that this 
1 iCWv JildKyl domestic plugs and; sockets, condition for much longer than BS p connections in angle or PAXs are concerned th er,f vras British machine is as much as 

. . selector switches, fire prevention **}* duration of the general tex- strai ght patterns. The tempera- not an exchange available ^Jcb fio.OOO cheaper than com- 

r L-.'L-.-Jn . devices and several others. A tile depression. ture is set by turning' the valve met with the company s policy parable foreign models. 

OI hybrids SSL& to ^,2l!SSf rom" stssr ««** * ***** «JE 2 Eb • handling 

SSrtTa Work table 

*£££& iti?Sd e ingman^ in addition^ *SS ^^.SJSs^may^re SSttUTS^ beHoI^to a 

a r d e m?™i“ re C Stt “ d SS?SSriSa-aboufthe a S25 ^&f&SSSS^3 sSs valve in the hot water supply. _ « 20, 011 CaStOfS 

hybrid microcircuits. aesk ma^enai aoout ine Iranian . »rade demand. ’ Next month, the ’company is 40 and 80 Janet with 10 per cent 

Clean room manufacturing In Une with such developments launching a publicity drive for -trunking. ... . ACTING AS a mobile support 

facilities art being -commissioned iSSK? rf c. S is a new range of machines from the valves, with co-operation of Space division technique is ^ “ atonal being fed to 

at one of the company s South more irom ^.i. ii. saie^ era, Stibbe (Burtotexi, Phoenix the Heating and Ventilating Con- used and the exchanges will machines, or as an extension of 

Wales plants, so that, samples gteee Eoa^ ^atiierhead, H<)use> Frog Island, Leicester tractors’ Association, whose mem- accept pulses from rotary or JJJJJ working surfaces, the 

and. prototypes are expected to surrey ktzs «sa (03723 74151), ^E3 sag. 0533-27135. bers will he attending installation high speed -push button pads. ;.® bat 1S a castor -mounted 

becqme available in January, ^ PAHIO A TV The SB .range, at present con- and training courses. ' Features include tie line con- adjustable, table for the work- 

with full production in the O K*VIV & ■ ¥ . fine d to a diameter of 30 ins-. The company asserts that home nection, conference facility, £°P *5®. Alpha 

second quarter of next year. _ A differs from other- knitting inS ulation does not of itself save campon busy with queueing and Industaal (Burgess Hill), 221 


me aiuaer jidu is moouiar m /tm . 

eonstruction for maximum flexi- I nP‘T"tT1^\C iQTC 
bility. For example, the chassis ' J. xlL/llliL/uLulij 
can accommodate up to 11 input 
. units with one master unit or up y-nv v(- 

-• io four master units with eight L»dll L/U-L 
• input units. 

F. W. 0.. Bauch. 49. Theobald n 1 1 *11 

Street, Bor eh am Wood, Herts, f "l"! (P I' 1^1 I 4C 
in -WDd '4RZ. Vl-95.-i 0001. A UlUD 
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Electronic 

exchange 


drawer in the machine table's 
right band pedestaL, and has a 
keyboard input for programming 
the machine. The 12-station 
turret will accept standard 
Pierce-All tooting up to 90 mm 
diameter. 

A manual quick change tool 
ejector allows more than 12 tools 
to be used in any one pro- 
gramme. The operating station 
is at the rear of the turret, which, 
the maker says, improves 
machine rigidity, and operator 


coating is equallv applicable, r or t 

aluminium window frames the . “11 

saving, compared with anodised ^uperficiaJvproduet coverage and -j-r^ rtK Vfllt 
colour! is stated to be at least to seek out date upon which a ILL! JVlMt 
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H SUBSTANTIAL ESTABLISHED 
TAX LOSS 

‘pdf of their advisers should 
-aide ete in confidence with Box 
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S treet, £C*f 4BY. 
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UF CATERING CHALETS OR 
HOUDAY run 
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New. maker 
of hybrids 

ALREADY in the passive th 
film microcircuit business, - 
Electronic Components 1 
announced it is extending 
facture into “chip and wir 
hybrid microcircuits. 


company can base- its export . ‘ 

plans in :that .area. ■ - ‘itf Vl£^i11T*C 

First studies will cover - a J.11 llv/LlJ. O 
selection of components known' -..-.Tvrrwn -ie 



mandatory on new . 


including in- 1 tin? united X-mntioni_ta* 
Brief detail* 


tndes. cantt fl ered. Brief awns 
m. In strict eairtdeaM. to Matug- 
Direttw. • Write Boa E.V17S. 
Kla^^Tlmef. 10, C««"oi> Street. ( 



and. prototypes are expected to burrey i\i— im (wtlj 74151 ). sag. 0 M 3 - 27135 . bers will he attending installation high speed -push button pads, 

becqme available in January.^ RADIO & TV The SB .range, at present con- and training courses. 1 Features include tie linecon- 

with full Production in 1 the w fined to a diameter of 30 ins-. The company asserts that home nection, conference f ac 4JS Industrial /Ri.p 0 «c "VST 

second quarter of next 3ear ' A 1 iHl H TTIl YPT* differ ? fT - m other ' knitti " e insulation does not of itself save campon busy with ^ueuemg and 1 Ro?d BurSiJl >P h?iV 

• A range of circuits u ta.bfl /iUUlU XlilACI machines in that it can be fuel-^the appliances using fuel several otheij. More twm 4SB wnden Roe id. 1 Hgl, 

made under a technical know- . . changed from interlock knitting mus t be switched off. If indi- ValsaH Road, Sutton Coldfield, 2il9). 

how" agreement with CTS fT^QI/pIo to rib fabric production in an vidual radiators ‘ use less hot ^ 74: t0-1 oranee^naint the 

Corporation of America which Ll d VC11S • afternoon and this wiLhout hav- water because they are thermo- 3<* 7m ). - J*Z I* 

has been a leader in the advanced . ' ing to move, the machine from statically valved, the oil or. gas ' • adfuriahtoin hrf.2! # infinitely 

hybrid field for more than ;a r J , . thi production tine. boiler flies less frequently. ^ SAFETY OfiESS TbSSte TmV* 

Ceramic and tantalum chip PROFESSIONAL QUALITY Sj ?vSSp? down tiie Fmlaild and Sweden the fitting C/apiO CTYirvVp maximum static load of J ton., 

eapatftors wll *e - im* « tte S mobite of^all 2! t 2^?S^SiStae Z of thermostatic valves on each 5CCS SHlOKe ^ 

1 circuits which wiB be b. ut ^ stU(Uo use are fuUy porteble and radiator is mandatory on new , ^ 

aether with Wjjtajwaj provide professioual performance raly^ubS sy . stems < otber European cotm- +** 

thermocompressicm bonding with ^ a su i t case-sired unit the same a J® SSSSS;.^?- 1x168 are considenng similar HI U-Llt/lS 

aluminium and gold wires, baric dimensions as the Studer «l« enl 13 *“ a «?S legislation) and in France the IIT/T i 

Devices will be hermetically A67 stud j 0 tape recorder. “O® 1 . J ^ aras ’ fitting of such valves attracts a TtlB frequently encountered type 

sealed. Rechargeable nickel-cadmium tax concession. of. smoke detector, bksed on 

^sr-„z°s. Jn SRSasga*fS A-wrta-sa #a 

a^ t a^EftaB*a«s J55SMts35sassss & 

exaettne requirements- of miti- teries are automatically charged so qu ,h??L^, t - wrih *” lt r h +, v l n !! r t ” cost is recovered In four to- five °^ TO T atl £? ^ e tector. • 

tary llectromedical. telecom- when the mixer is connected to a ^ke.^bemaijnne out of tie pro- cosms nmmnam four to .five Designed specifically for duct 

municattons and professional suiteble power source. A fur- Auction tine and into a workshop. sa ^ s • mounting the, uhit makes use of 

data orocessing applications. tHer useful feature is an integral So far., the machine is genera My The company s U.K. office is a gallium arsenide emitter which 
More from AB Microelectronics, dc to dc converter with allows, running at 28 rpm. but.it is ex- at 6 Wadsworth Road, Green- projects' a beam of infra-red light 
Dinas' Works, Perth, RhbbddaT operation from a. ‘standard 12 peeled that this will be raised 10 ford., London UB6 7JF (01-998 on to a reflective disc fitted at 
3Ud Glam. /Forth 271L) volt vehicle supply, from drycell just over 30 rpm by early 1977, 2041). the end of a sio mm long probe. 
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Protest and confusion over referendum 




1 oo many questions i« 
unanswered, .say-jVlPs 
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iff JUSTIN LONG. WwUAMEmARY CORRESPONpQfT 


by JOHN HUNT 


£Jm. cut 
in trade 


MB. 'JAMES CALLAGHAM/.’s 

Prime ' ' Minister,- yesterday Va 

. -attacked critics > of "die ' ihtnir fj 

Budget and' warmly defended k 

Hr. Denis Healey, the _Ghan- 
cellor, from, his Left and Right , b 
' ■ . :* .'wlng^etrittrtors'ia tbe^dtaHncmsi ; | 


i. . •V4W.V •• 




. • second reau>*< 

promotion 

THE BRITISH Overseas Board announcement 


hrnuKbi protest and confusion in U.K. abeya nce- . ' “ 5 ; ‘ 4 __.-_.-m „ would soon be widely realised, 

S? rnmraoDS vesterday in the Mr. Smith stressed .that within He countered a gjary from It was impossible to ^sprees MriCailashan said: ‘'When the ■&? 

, .^eec of the fonr-day devolved' areas, the assembly Scottish Nationalist :Jfer 'Douglas a Tiew on the referendum mill world, has had a. chance to look 

Second rfading debate on the woold make decisions on Henderson (Aterteegftire £-)• toeCoveronzent had given at it dearly there will boa boost 

rTjafflinpnCs devolution Bill priorities. Parliament would who asked if theGqyermne nt replies. ■ to confidence.'’ ■ 

Govern haves to decide each time a would accept a Scottife- vote for Mr. Britton said toel&ll was _ . . ...... . ~ -j 

Many. «Ps Mt that the Gove rninent wanted to use its independence, by asking if, to “a panicky response to -the J x the *“£“} ,/ 

announcement by Mr. John ^rve powers and the Govern- turn, the SNP would >ecept a growth of nationalism.” It was ‘ 




demand, 


Mr. John 


jmk.wwbb sets*, cj-n- Ur. ssrysns^’sflt.'sn; ar jJTKa ar- 2 ? 

i n« iwr *1* ««* «» 0 - P«»Ue LtnMt art . Tte.Goyn mmrt ;^ aetajg h-gjf.. !“*«« lwdrton 


“ 1 “ inc« nf 100 lob *i as part tion. left mo many questions tin- there were r^rc^ons on to make the conduct of pubUc nightmare.” . jeaiff mm rmw®, 

d rL Sv-prnment?' economy answered. They were partial- mat ters which werenot devolved, business more ^sensitive and more He confirmed thatifae Opposi- 


nf rhp n,-,vF-rn merit's economy ansmcivu, V 1 r, matters which were not oevuiveu. miwm ««*o otu»«re«uu .«»•- ■ — w>umu«m inniatpr ■ ■ - 

measures Mr Michael Bleacher. larlv dissatisfied he could “Governinent cannot use the acceptable to the people 'of Scot- tion was in favour of a directly turn from the Prime Minister. - I' 

5 rio r^rfor'icreiarv said in not wy categorically whether powers as a mater of political land and Wales, the Minister elected assembly but wondered “The Chancellor has earned, a W «^tre, he/sitfD. 

written reply Enelirii voters would bare a say dogma or preference." It would declared. ^ how the Government could pro- heavier burden than fin? Outfit jgp™ £fflaE^©r .-; 1 

a uimraon. * r,lMr v nr what form the question on ha y e to ^tisfy the House that air. Britton criticised tbe vide for changes in the govern- Minister for a very toxrgtfoae and /para* 

Mr Meacher said tbe Board the ballot naoer would take. thre were damaging side-effects “extraordinary way" tbe meat of Scotland and Wales. he has served our country well.” ^led the .ptotosts 

itself feit that j I though tbe others objected that it was on matters not devolved. Government’s announcement on without thinking through the declared Mr. Callaghan. . ant nnUGT.AS HOfUS' '" J gostpow 

measures would tnrulve some ridiculous that the House should Mr. Smith rejected tbe view a referendum had been made, implications for England. Amid loud appEQvai from ftwf mtontfag it -Ldfek ■ 

cutback m it' activities, the ” ’ “ n dinc months discussinc that there would be grave diffi- It was a great pity- that the "The main thesis that we are Labour moderate^ ^ ^ toe. Prune r^T.T ; ^greei 

••main ihmjn " of its promo- * constitutional Bill culty if. in a referendum, the House did not have a statement seeking to put forward is that Minister added: He has my full i.'- . *^T^' -V.i. ..^.had caq^a .^aoiae «, 

ttonal activities would not be nm the risk of it beine Scottish scheme was approved which it was able to; question conflict !s a very featiire of the support to what be is doing, and.. ^y„» f in aH of The ' ■ .-.Wingers be; 

damaged thmwn out at a later stage in and the Welsh scheme rejected, in he normal and proper way. BilL U we defeat this Bill, we I believe his task has-been nSade Bnd«fs figures. ' - _ nmnnntod their assei . 

The Board ha* l 050 staff — and a Sferendum. He did not think this was If complicated new clauses fhslTiieare a sigh of Telrefat iaBniteJy more difficuir-by the,®^J tmckbeOcber. Mr.>eter.^^^ e S qiu > ainted ' ® 

tbe reduition will take place Mr. Smith told toe House that likely, but if it did happen, the were to be nmnduced concern- toe departure of a legislative attitude ^of ^ &£**&** .£* 'Qggexs ^iCosporQ toterrene^to 4 

ov<*r IS months. It was plan- the Government had not yet commencement orders in the Bill mg a referendum, more woe abortion. --many of tb^ mattears--mcladiiiff-^gfjj -that^the GoVeraa«ira toe pro! 

Q j D r. jo spend f 19 m. next year, decided whether electors in would be made for Scotland but would be needed to -debate toe . sms. nf att 4 ft ?d e *?*? w L gj-^ ^w or tluMoa f was .glvtog^fortbegr cr 

” P England would have a say. The not for Wales. BUI than the Government had phenomenon but a symptom i of . : Left wuwf complaints about Ito> ^ to* forM-the tax f 

referendum would he held before Mr. Smith told Mr. Nicholas envisaged. There, were many a wider malaise, what was measures had compl ; 

referendum^ irapl ^ n D ““ etf e and shadow Welsh Secre- questions that needed answers needed was a comprehensive Her to lfr. Healey bimself 

„ the Government would be bring- tary. that the Government would Would the people of England look at all institutions. be was utged by . 

Road building ^ ^ 

halt effects S?S?“*a Ilpafft* T nonvint VnfP ' 

Ki^jraas,. 535 53S.-4SS5 'S12'&£ ™ain. 1 CdllUOi YUlC 

day that he was conscious of the !«!?- It would ^ to consider # ' ,w • !>•« ■ • ‘ 


553 Chancellor, accused 

I at claiming- moittiu ; 

that bik poUcfa -fc . < 
endorsement aU • tfl t 

:W 

. It was -tfanei-tljjg^ 

: abandoned ‘ht&oosip’ 

- be'&m totddng, th e ^ 
of' poDcy that irtfe ; 

Sir Geoffrey named,” 
:“lar, tbe neei tot Tea 
_ _ P&bpfe to woj-k' a 

^ 5 ” . Mr.r B^aley,. -Idfsp' . 

tritodsm^ soggesttr 

gjg ; -.g ggMito ^fcWg * . 

t ' : to;'SaTotti:oF.todtiscy‘ 


. , Aittuuur-vrany, purs* 
: ^led' Tbe—pretosts 


j the Government would be bring- tary. tnar me uovernmeot wmutt 

Koaa OUHOing ins forward new clauses setting 

out the details during tbe com- 

halt effects “VT! S SSfiSb* 

MR. WILLIAM RODGERS, need to discuss carefully the de- XJLvAillfi 
Transport Minister, said yester- tailed features of the referen- 
day that he was conscious of tbe dura. It would have to consider _ 

serious effects of the six-month such issues as the precise ques- 

moratorium on road building, tion to be put, arrangements for fJM I || Vi I 

announced in the Chancellors counting and Other aspects. ml 6 %w" if H 1 Ifl- 

mini-Budget tbe nrevious -day. “These are complex matters C 7 

■ , which cannot be decided now,” . . , ... . 

In a Commons written reply, h sa ; d In has long awaited speech on 

Mr. Rodgers said that tbe effects From ‘ the opposition front Bil1 *r* Edward Heath, the 
were accepted as necessary to bench Le 0n Britfan, one of £«“ r Conservative Prime 
secure benebts for Britain. ^ Conservatives’ new spokes- Minister, completely rejected the 


Heath: I cannot 
against this Bill 


controls.. Wiper, toe smiles ; 


i.whuuw., n ipv i m c- a iH i rna ■ wi* ^. — j..-— . ^ i ** ‘"**‘^*1 about n 33 

the fa ce®= of- never bet " 
brings 'delight to - the : !Labpig3 : i ; ^? cel l o r ■' - : .' fafe^atid. -nof by a 

PurtV," Mr' ITntftp urenD’l Sn 1 . - GttUUW v'BOVlb' rah&aow -either.'- sn far sb hp 


Partyr Mr; Hoyte r pleaded, argtt-; 


Geoffrey ^Bfow^-^*sidbw -dtoMv" so far as he 


In his long awaited speech 


The moratorium on contracts men _ on devolution, Wrongly Jgg, _“LA°. n J! « 5 ‘ SSEK^S ?S^Sfi£SJ 5 ! 19 P«t ofSan^L^ow a . ^wasvery^s^altivcl 


ine moraiorinm on coniracis »«cu vjii * w^uvu, «»vu 6 ij a , . __j ,in„i, , .1 ♦w«* u n • — — - — ~~ iu time vrci me wui ui M ■■■■■■■- ■ *» *-**. vwj 

would aoolv to all construction criticised the lack of detail in cuxnstanc f s anybody should ex- declared: .As warty clans to the Labour movement sensitivity” over ifejrecw^P^ r iim)lyed.-.But thebai 

of motnrwa'vv trunk roads local toe announcement He, in turn, would not be voting against the pect me to vote against the gov- in freedom. ^Vbat is the he pointed out that the TUC^-cbase- of Sotob- African defeiiceits argmnents- ttrar^i 

reaSs Sr ‘parks and pb w« attacked by Mr. Smith, who **o»* reading. ernment Bill. They 1mm ’by hi* flfr,- StaA- AMc - 

tnmspon projects. E.ri sting demanded to know what Con- T cannot go against my tory. 1 may be mfleable and ^h P ^w only that morning that . the*> Prime Minlstftr^to Sofida.'.hatt; beeu 

invitations for tenders oS aervative policy on devolution record of the p«t 10 years and very otattnta ■ ;»« other to^gre w^DO tod^niAtWe to sftfeday.. ? 

schemes which would have was - , the beUeft I have honestiy and hand, it may be that I sustain peater freedom in toeir^ ow » flnancill support franr abroatt.if £He ^was JettonyiTB i»rt ofthe genmil 

started in rhe next few months _ M . r - Bntt ^ n replied toat the sincerely held and wtoch I toink my belefs. self-go vera^n . sive tbe pound were- to be protertM thorpe (Er*b^n;^^o^hS^vernment stocks r .. 

would b e withdrawn. Tones remained committed to a are in the interesto of toe people “My betiefs, at the moment, 1 ^ l and even wojse nnemploymeMf^rawn atteutien -to^a^repdrttomjto^. regulations. • - 

devolved assembly. In later of Scotland and the whole of the are that this devolution Bill responsibility to the -pwpleat, .^-:.^to e bink had bought’^feoiDe^Btow^^lSera wSjio actim 

exchanges, however, he indicated U.K..’ he told a silent House. which I have been committed to Jj>e same time as we gi ve them l gjf alsb assured^ Mr. Nffloiu^worth of defei^^&S tourist he'-taken in London, '* 

that bis party envisaged a far “I regret I find myself ra this f 0r a decade is necessary and «gjO“- ’ Atidnsoir . ■ fLab^ Tottenham^. Hie .'South Alricra^Governotem?’' rese: itwotild rxi^e ' 

\\j | .t , less oowerful Scottish Assembly position. I hope it will be under- urgent It was essential to mam-- He welcomed a retorendum nossibn^v of od nttc^^Mlrhael to : switch 

Wealth tax than the one Which would be set stood. 1 regret I cannot vote tain toe union of Scotland, and argued toat tods toould go .S thef^R^& te^nSefi ' 

up by tbe present Bto. against this Bill to-nighf Wales. England and Northern a long way to satisfy those, who- “creasy in toe tight of toeUH^ ponding ^mpiyinto another! 

THE COST of Staff engaged on Mr Smith bad argued toat During bis half-hour speech, Ireland and toe best way of do- complained about shortcomings meetings h*d been, tateo. to^cjfinlster’^ Mh AMct. 

planning for a wealth tax powers to be transferred to- tbe Jtrs. Margaret Thatcher, the ing so was by devolution. in tbe Bill ■. , .. - ' . • c ; -- • • .• ■ .. ' ’ , 

amounts to 2 bout £ltn. to date, assemblies from an overburdened Tory leader, listened closely. In the debate on Britain's Mr. Heath reminded the Honse . "pi# m . ♦ j ’ At yfy * . %" ‘ ’ 

Mr. Deozl) Davies. Treasury Westminster were of a consider- There were shouts of “Cheer up, entry Into Europe, he had been that the previous Conservative • BJ lCf|)Al i V ‘'l -.v Tf'fyi ~| fCJ' -fC| mm- ' llllAtlTIACl 
Minister of State, stated in a able range and depth. But there Maggie” from the Labour in favour of a three-line whip Government had recognised that JL li^IB C/r w ' Bill . ill W'F EFBwl J^t 

Commons Written reply yester- must be no doubt about toe benches and as Mr. Heath sat but had been persuaded to allow there should be an assembly for . ' ~ ■' . '• -T V 

day. He said that accommodation Government's unsbakeable con- down there was a solitary cry a free vote by Mr, Waiiam Scotland, that it should have rrop ^ nRnfi am LS t tf slv* Sft 4 nil« Umtt. H <4 

costs so far committed were of viction in tbe maintenance of or “Shame" from the Tory back- Whitelaw, then Leader of tbe legislative power and directly V»32t522t 

the order of f 2 m. capital expend!- the Union. - benches House, and by Mr. Francis Pym. elected representatives. Lord w 

..re end t 0 6 m a nnu al rem He b,Unr«l th« for wry Mr. H M th said th.t in his «h,n Tory Chief WMy.Be n °” L“ S'-aJt’SS-SP'S •L’S &n Mi c 

of the legislative system at West- fishing limits to 200 tnlies^Sr. Big. Britafa'sJlah ^ocks wtitod had seen EussT: 

minster, would be unlikely to For toe Opposition,: dxtffl berin danger of greater pressure “hoovering the sea 

u ' i n m W I Bqf flM B 3 111 ; M a ara Bwl succeed. - CampbeH Of. Cray pledged :<s&~ trim fishing fleets-- banned from form of elefftnmic et 
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ttitudes of shop floor managers can make or break a participation 
heme. In this article Bill ftoche, a leading shop steward,, gives 
personal view on this and other problems in Leyland factories 



bNY AN ALY SIS of the cur- ; Consider the.'sbwof the com- failures In engineering and cost- ,J the majority of the workforce t p 
problems of pany’s main .■probers, Leyland ing of models, but some ctisas- co-operate in- the participatfozi 
vish Leyland* one should first has over -l4 _ different manual trous industrial . relations experiment, 1 workers bn the 
ernne the^ great contribu- and staff unions. .Spread over decisions. Not least; here'. was shop, floor expected. a dramatic 
being made by. the trade more than. 30 different car the blind insistence' on the in- change ."of attitude from, the 
. j»n movement under the plants. ' Each plenties its indi- troduction^ of measured - day- management. 

al- contract. Since 1971 the /vidual history; axu&j, traditions, work which, fir from curing all . On the - other hand the 
* teers in British Leyland have, some of them wittyears of sue- ills, destroyed incentive with- management ■ undoubtedly 
i- their position in' the cess and world-Vad^,esteem be- out .re-creating *a substitute looked for a reciprocal change 
onal wages ■ league de- hind' them. -$S^pwn plant, motivation..' from the past attitudes among 

irate .to a point where, were ; Pressed " Steel xff [CaWley, is this Unfortunately, the only.paoti- the workers — creating a classic 
ot for. the intolerable 'un- year celebrating years of vati on to-day appears -to be that ^ chicken and egg" situation. 

■ loyment situation, it would making motiar e bpdies. it of :the survival of the company. '-But, with the best will in the 

■ ifficult to recruit the people' pioneered, the -jalLsteel body But is this the right approach world, the . management 

ssary for the company to ’ their traditional role 'and 

authority eroded. Since the late. 
1960s they have gradually aban- 
doned their, traditional isola- 
- tionism from the unions as staff 
supervisory, and managerial 
union membership .has. become 
the order of the day. The 
, managers have entered into for 
mal .pay and conditions agree 
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INFORMATION FOR EMPLOYEES 


Accountants see the need 
for fresh initiatives 

BY MICHAEL LAFFERTY 

- THE DISCLOSURE of financial if-necessarv. than by the sole security. In fact we recommend 
information to employees must, distribution of the written word, strongly that companies should 
be one of the most talked - about ‘"In addition, owing to the malce every attempt to do so 
and controversial issues in -in- sensitivity of the Stock Ex- where the information is or 
dustry . and the City to-day. change and others over financial particular interest to their 

information iirh'ioh ii «iven in employees. For instance, capital 
, - A significant contribution to L/S ir , InnuS investinent, both short and 

*2 V «"»'■ shop at the debate, which is -not only and interim statements medium term, could be provided 

a natkm^exwStive nwmber for ^fj lt r ^ th^w eeltfrbm data given verbally via slide or on a plant, departmental er 
Transport and -Genera) practical this J video presentation could pro- merely a. local basis, says ihe 

**«' Union and is joint s «re- the Hundred Group of: lea^ng ^ a 5afegliard with advaT1 . report, 
of the car council which- farms chartered accountants in British t0 emniovees." The 

t0 P . . tie r °i Lrirfand-s industry and commerce. • Group aIsQ states ‘^at if in- 
participation scheme. . The Hundred Group is not formation is given on a localised PrODOSSlS 

over-enthusiastic about ■ using basis it often ceases to be price- * 

es are now necessary. -The ^j e existing type of written sensitive and to.be of value to From all this the Hundred 
through their employee reports in every com- competitors. “ While some small Group comes up with five 
s. must be able to see evir pany ^ ^ ^ method of coup risks may have To be taken in specific proposals for giving 
of fundamental changes. mim j ca ting financial infor- this area, the value in securing information to employees in 
old consultative machinery nation to staff. As accountants, fuller participation and hence addition to the formal annual 
St be replaced by a system of ^gy pr pbaVjly recognise that more effective working far out- report which it says should 

involvement, and response d^rmAnts, tin matter how weighs this disadvantage.” merely be left around to be 

which has the necessary Well yiustrated, are to a ran- Definitions of all terms used picked up by any member of 

mal .pay and conditions agree- . T P some of . the gjderable extent already tainted In financial information should the staff to muster enough 

m ^P^ —r * or manning _W°ic problems that exist be- ^ employer propaganda or as be self-expl ana tory' and should, interest. 

ratios covering the number of workers and - manage- adve rt£sing vehicles. This raises as far as possible.' avoid tech- Four of tb - e proposals cover 

L ,VT ter ™ ay the question of whether, if it is nical jargon • -at all times. ^ D rav -jsion of simplified state- 

P ' r>T n ? ecessrt y f0T accepted that employees have a “ While one should never of va i ue added (the 

Ar C *2 . right- to financial information, appear to be talking down to norraaI pro fit and loss account 

*1 hn-?2? Shir 2£?iS ?' S 0,6 fi Stw es they are given should employees, it is essential that ™™ n0t P informative "), cash 
Km *» Edited because, some com-' the terminology used should not flows as3ets and liabilities, and 

v - r _ Stra V V ® workeft, . bl f t pahles might tie tempted to be so simplified as to be ""plovee benefits and statistics, 

over. ; Years of ^''wie^gbt to ^^te final analysis everyone is, ^^. ^ t th figures< capable of differing interprets- ^ ^nuld re]ate t0 individual 

manage” were being challenged Hpd from the profit of vehicles . tj ons nor should it bear a inis 

because -a sharing of responsi-- git rou off the end of the pro- . • propaganda or advertisement comp s 3 ^ • f 

bility with shop floor workers,. w&cti on lines. i. TrrPlPV^nt connotation” • The fifth suggested area of 

through the union represents- ^Parkinson's Law has operated ; - , ' . . . - disclosure concerns matters of 

fives, could mean a reduction. of too long. Management _ - b ^ d not ^ ^molover alike more direct importance to the 

ssrss ^ sSrSSir rnT/^,o«.“» r w« 

.a T urk Demg orougnt to- — - — lieve. with a general manage- :m'anv Chiefs and too few °Jr P uJn the nnlv docu- k, bU l!^th^Tn!I works, the outlook for the fac- 

;r. We said that -they The Manna pNKfuctuin h« ment ^ view that partidpatipA^s” ' ■"*» *°L Sm ttS ShSf 1* fn™. 

.trial democracy in the m- M ^e«JW j ntlh. teriatm.ee l» •> -P«5 te a ** oty or “mW-TZ,! m„™ Sat to HU than 

■?y of ns «ere therefore 5& Ifhloody S™ JSS' MM SSJSS^JJTwS SS 'V*«Ll25r 52. S 


ssary for the company to 
ive. 

. lis is important because we 
-ecognise that we are now 
battle for survival. - The 
t of investment starvation 
caught up with us, and the 
. ive reorganisation and 
nalisation envisaged in the 
. ‘ .t Report is needed for us 
unpete internationally. This 
, n ie task before ns, and be- 
-. ~ m ' the nation. 

-. flowing the collapse of the 
British Leyland,r the Ryder 
rt was reluctantly accepted 
he -Leyland trade unions 
-deep reservations. Its con- 
pns and recommendations 
/ar short of our aspirations. 

- of tiie submissions entered 
e unions to the Ryder Com- 
. « called for a much wider 
• v’ -ol of the company, with, 
sample, the components in- 
;y and the distiibution 
anies being brought to- 
ur. . We said that -they 


operators there should be for 
every foreman. 

Then- partidpation . came 
along and it is my . belief that, 
after . the initial burst of. 
enthusiasm, a cold reality took 
over. ; Years of "** divine right to 


id all come under full pub- . ‘ , 

wnership and with public- s & eU » once boasted the largest for us to take ? I suggest that if 


-ny of us were therefore 


corporate 


The Hundred Group recog- the whole group or corporation. 


y disappointed at the out- mindedness. of the" workforce; the trades unions must be given «,melroup^ of mTn^ra oDTedi5° ntinue ** *>■ The weB-ISS-. » SrE"5S context t The Hundred Group recog- the whole group or corpo^uu^ 
. But*^n the interest of because of indn^rial dis- more teeth aU levels in anTr^erte?S te <? f our members, and the 1S £ “ ^ TetS ^es that the reason The Hundred Group report 


. But in the interest of nor oecause ot lnaaatnat ais- more “teeth "-at all levels in out -n d reverted back to their . 01 our members, and the iTUi- for - hetter uiai u,c p™«ihbi r™n T ne Hunarea uroup rcpuiv 
•fiO workers in British Ley- P^es, for we have one of the the new partidpation «we.. trtdltioil i ro i^ % e muS^-! )ein § of ?»- wbol f e na v ti ? n approach tim t f the Hi^tod r f thfl^ofThi c P ndudes . by acc t ! l ?! 1 1 D ? aP J h oJ 

. and possibly as many .bertmdustnal relations records tores.. . . ; :■ ... therefore ask how one can e^.^re the existence^of a thnv- ^ has some sienificant JLw hav^nn be «" I nroLr 

i in .the assodated com- { P *** industry. No. .the blame ^ tte reservations pect the worker to respond to N motor ’ndustry which is an id p 611 effect this would have on com- information, fteancial or other- 
's, the trades uhions^ gave a must he with those who ran the voiced b® the unions whS they hiT kupervisors^ deS for ‘ part °l T 0U i, manufac ' Qs u' Mv bar charts SS «? r invert wise ; p « pared 1 Bpec j5“ Uy ’ 

» *“nr tough ID the change taoW lng that the super, ^ taSJft.ta.J2 2 ^ JSd , 2 , ESL?J SI t 


partidpation procedures^ managerial blundeyMot only teer.or on the top cars council, become disillusioned. " In.addi- communications channels 

was the “great unfaiown”. the lade- of. .re-ii^attnent,-; w This was fa flpe.-wltii the Ryder tkm, almost; dmiiltaneouslj-;^ \SSTJ! ?!j?5SSh im 


THYLENE 

ROPYLENE 

UTAD1ENE 

THYLENE GLYCOL 

-ENZENE 

OLUENE 

YLENES 


STYRENE v V. 

PARAXY1E1SIE 

ORTHCWYLENE 

phen/l . 

AMMONIA . 

MEpHANOL 

NAPHTHA 


take a positive and optimistic communications channels. . involved and kept informed, that before legislation ' Imposes on 
view’, because the new British “More meaningful informa- all parts of a company’s plan for companies statutory require- 
Lgyland, with the support" of the tion could be conveyed - by the-immediate future should be merits to provide more informa- 
ZifcioTiai, Enterprise Board,! verbal _ presentation 'and disseminated .dgwn- the line tion than we. as accountants 
xnaSt'.and.Vili succeed." 1 exnlanation. couble'd with aids, without inhlbitiiig this aspect of consider reasonable." 
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A new service that could Vitaliy concern YOU. 

LookiarefulJy at the list above. If you're involved with buying or. 

-- setting any of lheseJiulk chemicals, or in maoufactunng or using - 
. -iroducts (or components) based on them; then you need up-to-date - 
■ iformaijon on their prices every week. In the past this information 
; has had to be compiled from many sources. But now European . 

-< '. heraical News contains a unique weekly feature. Market Trends, 
with a "complete market price guide to all these bulk chemicals. 

- The feature covers European contract, spot market and US prices, 
vrth an authoritative market trends commentary ~ authoritative as 

imly ECN can make it because only ECN is - in constent ciose 
contact with ail sides of the European chemical industry, and is . 
able to reflect their views weekly. 

- Prove f nr yonrseff how Valuable this information is. Write for a 

- free specimen copy and subscription details to: Ken Ellerton, . 
Circulation Manager. ECN. Dept FT, 40 Bowling Green Lane. ~ 

London EDI R ONE, England. 


managers and directors are still from, the Central Policy Review 
appointed both to tbeir jobs and Staff report and the mass 
to the committees without, any. media in its most frenzied medd 
consultation and so without" any demanding instant cures, ( for a 
influence from the committees, disease created by years .of 

This raises the question -of “gleet Grossly unfidr com- 
whefber these joint committees psrisons. were, -quoted With 
are really operating With the European and otter competi- 
spirit and intent of the Ryder “re. S mall wonder the, work- 
recommendation^. I believe it force- reacted . 
is fair to say ttiat while there - Against this background, the 
is (or, more -correctly, was -ricperience of the past ten 
initially) a genuine desire of months - shows that • radical 

Ways to finance 
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Union Bank of Switzerland 

Notice to Holders of the 5% US$ 
Convertible Notes 1976/81 of 
Union Bank of Switzerland (Ldxembonrg), 

. Luxembourg :... 

At the Extraordinary General Meeting held on November 2971976, th e share- 
holdefs of Union Bank of SwitzeriancLhave approved.to increase' the share 
capitalfibm SFr, 850 million to,SFc. 950milKoa. ' 

In conformity with tiw' Terms and Condfijons of the Note^.the conversion 
price has flwtefore beenieduced to; 

^1,2751^ : ’ 

\rithefiectasofNoveinber30j.I97jS.. • 

Upon cmvenaon of any Note, there wifl'be paid to the Noteholder ;in respect, 
of Note defivered - for conversion a sum in dollars, equal to the difference 
between the principal amount of USST^SO of suchNofe^the new conversion 
price. 

Union Bank; of Switzerland ■ 


BY NICHOLAS UESLiE 

A CONSIDERABLE" proportion the merchant banks.~They- have 
oi the. effort UJL companies subsequently helped develop, 
have to make' to expand! their particularly .since the Second 
exports . and" develop iratema- World War, a, whole range of 
Tional trade may often involve more sophisticated, methods by, 
overcoming problems of how which finance -can be provided 
best to finance such business, to fluid [goods being sen t-ahroad 
For some, it is « question of try- or.-produgs, being unportetano 
ing to understand. tte options ^ of ttelargest of ttese,Ham- 

th&ti are avmiahle. while for ■ J™ J“st » 

___ Iia *hnt Asrteffnff book which sets- out both to 

SSemeX » ^rovi^n^ i]lustrate_the iinportance of- fin- 
+v.«y /in ir»^tar aucial management within a 
KsataWe and tb y ■ . -*2^ company and the - means by 

the eaent of the alternatives which ^ ^ be achiCTed / 

available. While ithais been devised as an 

One sector of the City which aid to its existing clients, it is 
founded a simple form of fin- also aimed at the financial man - 
aace for international trade is -ager or director of any Britisb 

1 — “ company already or about to be 

involved in foreign business. 

■ Xbe book, which is only 46 

pages hi length, assumes that 
the reader has some knowledge 
•of international financing, but 
. its presentation also has the 

elements of a - “plain man’s 
guide,’’ with -its use of simple 

• : -a" • dtograms to. illustrate the way 

iliu in which cash is not only raised 

but - is transferred during the 
r course of a deal. " 

sXJSS r introduction . explains 

. ^ that the book is designed to 

JJOj . “deal with tibiose' aspect of 

- . . flnandal management which 

sembourg), ^ iaherent ih international 

i . • trade- and with the techniques 

. and facilities whidi can be 
' ' deployed. We recognise sepa- 

iafWS.ft»aw ■ ■ me but largely jhter^epan- 

. JL-m th . -hare - ment elements— risk, - credit, 

mcreasc th . . borrovdng; chsh flew and -cur- 

• rency— each of "which requires 

, -•*• specific attention and'ddiberate 

otes,.the converaion ■ managemenL u . 

The book then goes on to out- 
’• line why certain . types of credit 
are used in export contracts and 
the . legal standing of .the differ- 
. ... . ent-types. 

1 ..The use . of acceptance credits 
loieholder in' respect. - -*st esteblishedjwt century 

inalto tta difference ■ ' by the merchant h*nks-is «- 

'. plained, as are ways of collect- 
dtheneweoaveiM ing .cash, dealing in different 

. : .‘ v ’ ■ cunrencles, insurance, exchange 

control, and the use of offshore 
y ' -Z ", "' >•: . " trading ' companies. ' 

. v , .- In terruttionol Trade;. Hombros 

- J -. . Bank, 41 f Bi$hop&Qat& . EG2P 
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IX GENERAL, the Government 
has some reason to feel satis- 
fied with the statement made 
by Mr. Lea Murray after yester- 
day's meeting of the TUC 
Economic Committee. It ad- 
mittedly lists the various 
aspects of the package which it 
finds particularly unpleasant 
and repeats its plea for greater 
use of selective protection 
against imports. One one feels, 
reading between the lines, that 
it is still prepared to support 
the Labour Government. 

But it is apparently not pre- 
pared to support the Govern- 
ment unconditionally. The 
sting comes in the last para- 
graph. .An orderly return to 
collective bargaining, it says, 
must be set in the context of 
an effective strategy to tackle 
unemployment and inflation. 
The Government must be pre- 
pared to make “'specific com- 
mitments" on the whole range 
of economic and social policy, 
including prices, the social 
wage and employment. "It is 
not acceptable to the TUC to 
propose that there should be a 
further arrangement simply 
linking pay to taxation.” 

IMF terms 

It is entirely understandable 
that trade union leaders, whose 
main function is to negotiate, 
should want to keep the ground 
open for negotiation with the 
Government as wide as possible. 
They must also be uncomfort- 
ably aware that voluntary wage 
restraint is becoming more dif- 
ficult to maintain as time goes 

by. especially when it implies a 
fall in real living standards, and 
that the *■ orderly return to free 
collective bargaining" due to 
begin next summer will be a 
much more delicate operation 
than previous, cruder forms of 
restraint. We ourselves have 
pointed out that it would be 
imprudent to make the guide- 
lines for the next period of 
restraint so strict that they risk 
being frequently ignored — and 
creating a minor exchange crisis 
every time that this happens. 

Granted all this, however, it 
would appear that the TUC 


leaders have not yet grasped 
the precise terms on which the 
International Monetary Fund 
has been willing to help us out 
of a critical situation. They 
should have recognised that 
these terms are stiff from the 
very fact that the loan for which 
we have asked is being paid over 
in instalments, each payment 
being conditional on the achieve 
meat of satisfactory progress 
But they seem to have been so 
bemused by the unpopular 
aspects of Mr. Healey's package 
— the tax increases, the housing 
cuts, the faster phasing out of 
the food subsidies, and so on — 
as to have missed the wood for 
the trees. 

Deciding factor 

The essential point or the 
package, fmm the Fund's point 
of view, is that a limit has been 
set on domestic credit expan 
sion— on the growth of the 
money supply, that is, after 
making allowance for the bal- 
ance of foreign payments. There 
may be differences' of opinion 
about the restrictiveness of the 
limit actually imposed: but the 
Fund has power to adjust it if 
circumstances seem to make 
that desirable, and the fact of 
greatest importance is that a 
limit of some kind has been set 

Under such circumstances, the 
Government is no longer free 
even to imagine itself capable 
of fighting unemployment by 
increasing the money supply. 
The level of unemployment will 
he set by the level of wages in 
relation to output: it is the 
unions themselves which will 
determine the unemployment 
figure. That is the only trade- 
off in the round of talks. It if 
true, of course, that if a strong 
union succeeds in securing an 
excessive wage increase, it may 
be other people, not its own 
members who are put out of 
work as a result This 5s a 
problem which is of particular 
interest to the TUC and one 
with which it should be prin- 
cipally concerned when it comes 
to negotiating with the Govern- 
ment 


The CEGB and its 



TWO CENTRAL conclusions 
emerge from the Central Policy 
Review Staff report on the 
power plant manufacturing in- 
dustry. published yesterday. 
The first is that, because no 
new power station is likely to 
be ordered in the U.K. before 
1930 at the earliest, employment 
in the two turbo-generator com- 
panies (GEC and Reyrolle Par- 
sons! and the two boiler 
companies f Babcock and Wil- 
cox and Clark Chapman) could 
contract to a pomr which 
threatens the viability of the in- 
dustry. The second is that, even 
when home demand recover? in 
the ‘eighties, and given the 
likely level of export orders, 
there will not be enough busi- 
ness to sustain more than one 
internationally competitive 
company in each of the two 
fields. 

Redundancies 

On the turbo-generator side 
the most vulnerable plant in 
the short term is the Parsons 
works in Newcastle, where sub- 
stantial redundancies will take 
place next year unless the Gov- 
ernment instructs the CEGB to 
bring forward the order for the 
Drax “E" power station; since 
Parsons and Babcock supplied 
the turbo-generators and 
boilers for the first stage of 
Drax. they would presumably 
get the orders for the second. 
But the CEGB does not need the 
extra capacity and the costs to 
the taxpayer of advance order- 
ing would be considerable. On 
the present ordering outlook, it 
would merely postpone redun- 
dancies at Parsons and Bab- 
cock for two years. Moreover, it 
would create no new jobs at 
Clark Chapman or at GEC. some 
of whose factories (notably 
Larne in Northern Ireland) 
have strong claims to special 
treatment. 

The questions for the Govern- 
ment are what action, if any, 
it should take to ease the indus- 
try's immediate problems, and 
how far, if a t all, it should seek 
io bring ahout structural 
chances to create a more com- 
petitive industry for the long 
term. 

To do nothin? would probably 
mean the virtual demise of 
Parsons's works. Since the New- 
castle .plant is well -equipped, 
technically proficient and a sue* 


cessful exporter, there is a case 
for considering what arrange- 
ments could be made to safe- 
guard .its future. It is difficult 
to see any other -way of achiev- 
ing this except by merging it 
with GEC’s turbo-generator 
interests. Such a merger would 
involve difficult management 
and labour relations problems, 
requiring careful negotiation; 
there would still have to be 
redundancies both in Newcastle 
and at GEC’s factories. But it 
does provide the possibility of 
developing a British company 
with a sufficiently large through 
put of home and export orders 
to compete against Kraftwerk 
Union, Brown Boveri and the 
other world leaders. 

To bring about mergers the 
Government will have to pro- 
vide a sweetener; the CPUS 
report suggests that Govem- 
assistance should be made con- 
ditional on “ acceptance by both 
management and labour of at 
least the heads of agreement on 
mergers.” If Drax “B" is ex 
eluded on grounds of cost and 
small impact on employment, 
the Government could provide 
additional help on exports, per- 
haps by improving the cost 
escalation insurance scheme or 
by financial backing on turnkey 
projects. 



By ROGER MATTHEWS, Madrid Correspondent 




T HE SPANISH Government 
has gained through the 
ballot box the moral 
authority required to press 
ahead with its still Incomplete 
plans for a political reform 
designed to bring the country 
more into line with its Western 

European neighbours. At the 
same time it has been robbed 
of its last excuse for hesitation, 
delay or vacillation. 

The resounding defeat of the 
ultra Right - in Wednesday’s 
referendum demonstrates what 
had been suspected ■ for a long 
time— -that it was a paper tiger 
whose importance has been 
vastly evaggerated by the posi- 
tions of power which it main- 
tained m the crumbling struc- 
tures left by General Francisco 
Franco. Henceforth it will be 
scarcely convincing for the 
Government to argue that it is 
being held back by the dark 
shadows of the past, or even by 
the attitudes of senior right- 
wing generals. The army, as 
much as any other sector of the 
public, must presumably take 
note of the extent of the Gov- 
ernment's victory and the degree 
of consolidation its provides for 
the commander-in-chief. King 

Juan Carlos. 

The results of the referendum 
were an individual triumph for 
Prime Minister Adolfo Suarez, 
whose public relations and tac- 
tical skills first piloted the con- 
stitutional reform bill through 
a doubtful Cortes, and then were 
employed to good effect in 
making the poll seem not tod 
much like the two referenda 
held during General Franco’s 
rule. Of course, as the more 
enlightened members of the 
Cabinet would admit, it was not 
a democratic vote: some super- 
ficial concessions were made to 
parties of the Left but it was 
basically an. operation in which 
the Government made the law, 
and then used the full weight 
of an authoritarian state 
machine to push it through. 
That it was done -with rather 
more sensitivity than Spain has 
been used to. was the necessary 
accompaniment to a flood of 
democratic protestations from 
the regime. 

Opposition 
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Prime Minister Adolfo Suarez (left) has won an overirttelmta 
referendum, which produced a 94 per cent, vote in. fayotn’ Or 
large tracts of the country remain alienated, as does the Left 



over *. the Right in the Spanish 
_ for in - elective parliament- - But - 
claims that the yote was not held. 
Posters proclaiming " votes; 

briitg flown. the? 


V be difficult tc 

[jeocreding „a general pit 
■ However, as the Prime li 
Lifts stressed, these matte 
pmoro property the wort 
democratically elected ass 
and he: intend! to leave 
for the sew Cortes. It a 
course, he that Sr. Saan 
“■tin be dealing with them - 
. an impression . that is-g 
weight is official circles. : 
he was considering - yea ; 
morning was reitabiy:- 

: stood 'to be an tmpartjmt- 
-sion of the two partial pir ; 
amnesties ' already < g 
under the monarchy. This 
at a stroke remove one • 
'most milftantrshortterra I 
demands since -thfr major 
political prisoners are B 
and could be seen as a > 
gesture' towarfo bne o 
opposition n\ parties’ 
demands. Vg, the re Is- ti- 
could -aka help-;" to met 
demands nf-toe. extremist 
which loas setaed-ihePre 
of 'the^Cpuhdl : 'af State. , 

"Sr. '^ares.may feel ti 

- has: the strength to offer * 
positive response to regi. 

/ahd amn^ty 'demands, a 

- the ^'former; . sopportei 
: General ; Franco-now r- 

: defeated at tfie'poHs — wh 
■f Ttfttbrly, - " oppose such 


when thev tried to take their shirt of the Falange and -raising ajh. yesterday morning and-pre^ed evien more 
message on to the streets. his right arm in - 1 — ’* — *- . c«, n 


rider truly democratic conditions and called for a boycott bf'tjfce polls. rPostersproela 
ithout libertv 15 were put np in the Madrid under grooncL . The campaign helped to 

irnout to 77.5 per tent, of all voters. . „ ; .WiUtiyi. No love is k 

x^aArbofliv ‘tween St.’ Suarez 'and hh 
.wag* rn .'KMUiK Spain «Mctb ^ p 1 

Everyone, therefore, can salute to authoritarian^ ^GOvehir. ge&Utfe- which could also encenn^'^r® ’ ' llw ^ ffiid a- chance 7 to • 

make their own qualifications ment ; ' pass the issue of the ange 

about the referendum results. However he is the man Basque region, and the axulo- ^r .^risn . to ronow. / y^u^ their . brerioiis - obstrut 
While the ertremeBight was pieced to give sovereisrtj to o£fl « ' : l'- ‘ 

squashed since it attracted only the people. If it is to be mean- n ;^ orsr Antonio MariatiC ab ^?. Wi mr' 

2 5 i>er cent of those -voting it tmcrfiTi it must be done under • *■$?* , v t ■ p r - statute of antonqmy when me -/Howflver, the satiBfact: 

abstained. The degree to which {^ th e minds «f some^mSSf wasone 30 per^ ‘ ‘ majority - 


Spain is a more liberal country 0 f common Market 
than barely over one year ago ^ worsening state of 


It j- to the Government ' in’ the refer-T^fpriringly high flgur^f rothTP? 0 ^ 16 voted for a 
^ endum results- it was tiut'iadeting the system, 

can be measured by the fart that ^nnmv that makes • Suanish trouble is bpew ing tii the Basqa^-jjntborities can. haTO te welf, be allowed- to d 
General Fra^ would n^er SSL * £ hTthe S region and that people manual areas. Tb-. 

h«e permitted abstentions ev^n ww S taodi^cJttthS ■ strong^, idienated ftoifeart. also eragent, dapite to- ib- 
id apraach double figures. Prob- Goverumeut and the countrv-s^ ^Madnd. In the.pre^nra^rf.jpenntainuus corf-nuig^ 

ably the large majority of those 23SF5!*ta-^>D comig °™ r .« ^^.^of/Astiiriaa. an «« tomras -far Wtodure i 

who did no. vote st^H away 

from conviction, not beer 

circumstance. After such' 


S2JT3 Sn f Sa^S^ taSSSd S F^^m^***!* &***» V. 

, „ H h®* SX&T “* ar 

period of not daring to disobey t h 0 onrAmmont will from . 0bvi0U3 J , 

political instructions, the mass dS ^ “dustn&l^ed 

of the population, which is still SlSS toite Bas<iue P«» Tin ces 

heavily apolitical, again H did as Sk-?K-J3L “SSL5f! portaat influence on Jhe ^pw- 


it was told. 


ai 




Naturally the opposition poli- 
tical parties almost wrote off 
the referendum even before the 
campaign began. The Socialists 
very balf-hedrtedly came out in 
favour of abstention, because 
they said true democratic con- 
ditions did not exist. But ft is 
an uphill task explaining to 
people why they should not 
vote, when it is the very thing 
they have been fighting so hard, 
for during the dictatorship. , 
The Communists and -other 
parties to their left, which the 
Government has said will not be 
legalised, fought a little harder. 
But they • were constantly 
harried and received summary 
treatment from the riot police 
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Higher prices 


There is a case for some 
limited Government assistance, 
since this is an industry with a 
proven ability to export and its 
present troubles are largely due 
to over-ordering by the CEGB 
in the 'sixties. If a rationalised 
industry ran be helped through 
the next few years, it must be 
given some assurance of a 
steadier U.K. workload in the 
future. This is the most impor- 
tant long -terra issue for the 
Government. It is easy to criti- 
cise the CEGB for making fore- 
casting errors, but the real 
question is how much toe ten- 
year contractual commitment 
which the CPRS recommends 
would cost the Government in 
increased financial support for 
toe CEGB, or the consumer In 
higher electricity prices. What 
is dear is that the CEGB’s pre- 
sent view of its responsibilities, 
as laid down by statute, is too 
narrow; a better, balance be- 
tween the Interests of suppliers 
and customer must be found. ~ 



Reinsuring 

This week toe government of 
Panama took another stop in its 
campaign to make toe country 
foremost in the ranks of tax- 
free, regulation havens for 
freebooting businessmen and 
bankers. The reinsurance busi- 
ness has just been given special 
tax concessions and other pri- 
vileges in toe hope that toe 
country can become a world re- 
insurance centre just as it lias 
become an offshore banking and 
shipping centre. 

The fact that the government 
of Brigadier-General Omar 
Torrijos, Panama’s strong mao, 
has given incentives to rein- 
surance business is largely the 
work of one of the country's 
most colourful businessmen, 
Juan Manuel Handal. who heads 
the Latin American Reinsurance 
Pool, a group of mainly Latin 
American Insurance companies 
lead by Cia Agricola de Seguros 
of Bogota, a powerful concern 
which has the backing of the 
Colombian coffee growers. 

Handai's background is un- 
usual his father and mother 
were born in Palestine when it 
was under Turkish rule and 
scarcely literate, they emigrated 
to Bolivia in the mid-1920s. 
They made a very decent living 
in the retail trade through a 
mixture of hard work and the 
Levantine gift for making good 
bargains. Handal jnr., though 
a drop-out from the local Jesuit 
college and American school, 
soon displayed the family gifts 
in commerce and before he was 
30 had started an insurance 
company of his own. Things 
went awry, however, thanks to 
what he calls a "wrong move” 
by a relative he was working 
with, and Handal had to sell up 
many of his assets to meet the 
bills. Better opportunities 
beckoned in Panama. 

Banging the Panama reinsur- 
ance drum has brought him to 
Britain: and he professes great 
admiration for the way in which 
London Has kept its edge in' the 
insurance world. "The differ- 



“ He's drinking his pre- 
Budget stock so he can 
hoard petrel in the 
empties: " 


ence between an insurance man 
in New York and one In I^ontion 
is that the former says, 'Why 
should I?’ and the latter says 
“Why not?’ No other country 
could have gone* on paying out 
claims through thick and thin 
like London has. The sense of 
fair play that you get in London 
can't be found anywhere else in 
the world.” 

So London is grand, but 
Handal is also keen on China. V- ■ - . . — 
He has already paid several ulrCatOBtng 
visits to Peking, 


the announcement that John 
GalvanoaL 42, ik joining Flem- 
ing to run its now investment 
currency department Dealing 
in. investment dollars is one of 
the City's more esoteric fields: 
Galvanoni was one of the crea- 
tors of the market and hits 
worked with two of. the three 
prime market makers: - 

He was 20 years at toe Guin- 
ness Mahon banking group, 
where the investment currency 
work began; he left in 1972 to 
build up similar business at 
Kidder Peabody, London off- 
shoot of the New York invest- 
ment and brokerage house. ' 

Robert Fleming is already 
operating in toe Investment cur- 
rency market, but only on 
behalf of existing clients. Now 
it wants to buBd up a specia- 
lity, -encouraged by. the- fact 
that “ Galvanoni became avail- 
able,” as the bank put ' at 
Galvanoni himself said last 
night that he will -he leaving 
Kidder with .no. rancour on 
either side; ^ with his market's- 
reputation for vOlatftity, the d ay 
the doyen left Guinness Mahon 
could hardly have been that 
group’s best, even though the; 
gap was .reportedly made good - 
later by one of his former 
deputies. 


the decision could mean any- 
thing up to 15, 000" fewer new 
housing starts iff the- associa- 
tions which, rely onthe -Corpora- 
tion for their, funds. , .';. 

It is not, however, ijtist the 
severity- of the impact on -the 
Corporation — the cute account 
for 5'. per -cent; of tfeeltotal re^ 
duction in .expmiditore . announ- 
ced by Healey^but the manner 


in which it learnt of, its fate 
which has anhoted. Goodman. 

He is, I gather, ftmous that 
he was called -to ' the; Depart- 
ment of the Environment after 
details of the cuts were revealed 
in the. House. and* exporting ^ to 
see Secretary of 'State ; Peter 
Shore, he' heard the ; Govern 
menfs care -from- Reg Freeson, 
Minister for Housing ^and Con 
structioa. Goodman - se^r toat as 
off-hand treatment -He. has told 
colleagues that after 'an emer- 
gency meeting of tlm.'Bbanl of 
toe Corporation bn Monday he 
plans to see Shore, it ^remains 
to be -seen whether ’- h*T goes 
ahead then ifrrth threat to 
quit 

The fact that, -only ea rl ier this 
year, he was asked- by the Gov- 
ernment to stay bn for a fourth 
year as chainnan ahd continue 
toe excellent , work ; he .had 
begun, has apparently robbed 
salt; into this /week's wounds. 


.Goodman 


For Fleming 

Even though Robert Fleming, 
the City merchant bank with 
prudent Scottish roots, has just 
been appointed adviser to Sir 
Hugh Fraser's Scottish and Uni- 
versal Investments in toe hour 
of adversity, it tends to concen- 
trate its energies away from the 
occasionally bruising corporate 
sector and on fund management 
and adrice. 

An 'extension of activities yras 
foreshadowed yesterday;.' sift 


The compromise nature of 
Denis Healey's cuts may have 
kept the -Cabinet intact, but 
resignations elsewhere cannot 
be discounted, apd .first, in line 
could be Lord Goodman. 

Among his many ' other 
interests end. activities; . be is 
chairman of the Housing ‘Cor- 
poration. . The ChanceHo'r an- 
nounced that of the Corpora 
don’s allocation of - housing 
funds for 1977-78, pat-ai just 
over 1300m., about 157m. was 
to be axed, with a further 194m. : 
to be; kipped off the foikwtirtg 
year’s total. In housing terms* 


Ultifnately;!; 

unfortunate 


often vergeson ^tbeiudforoug. A 
reader has receive d' a. Tetter, 
from :<mb -r consultancy which 
starts. out in a-reasenable way 
saying toot a ^ient has decided 
against offering a, job to anyone 
on a .short list pf candidates he 
met .-recently. V^Ehe;. le.tter adds: 
“Unfortimate^.'.thls'meaasr that 
on' this, occasion your- ultimate 
candidature fo? this ' particular 
apppintmept wlll -reqalre toj:be 
Concluded.” ' : r.-\ %'v r 


-Observer 
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33 CASE of Mr; Andy Bevan j 

Trotskyist— whose appoint-. 
> nt as National Youth Officer 
the Labour Party was con- 
ned on Wednesday by the 

- t wing majority of its 

- ional Executive-— is hrteest- 

- 1 in all sorts of ways. To the 
. noisseur, not the least of 

so is the fact that 'it drew 
■ ai Mr. Anthony Wedgwood 
. in a statement of such a 
’ sterly tendentiousness as 
. n he can never have sux- 
. -sed. 

particularly relished the 
.-Ring of his case where he 
‘ -iplains that there were. two 
mnents- for cancelling Mr. 

' 'an’s appomimeat. Ihe first 
that the National Union of 
-• our Organisers was protest- 
1 that one of its own members 
not chosen and that this 

- .*efore made it impossible to 
. i:eed with endorsement. The 

>nd was that Mr. Bevan is a 

- tant Marxist and therefore 

- t for . the job. “These two 
* iments are, of course, mutu- 

conTradictory,” declaims 
Benn. 

- tore is. real sublimity about 
. “of course” a kind of 

mo real dmpervionsness to 
normal rules of discussion, 
■e is nothing contradictory 
• it the arguments whatever. 

. - j are not even incompatible. 

- r are just different. And 

• 8 is no earthly reason, in 

• : why Mr. Bevan’s appoint- 
t should not be objection- 

. for the two reasons at once. 
NULO bag stated that, as 
dy, it has no quarrel with 
Bevan’s politics, only with 
'act that he was not one of 
. :: «; but that disclaimer cer- 

• - y does not debar any: right- 

Labour agent taking exeep- 
to Mr. Bevan on both 
1 nds at the same time. * One 
: her argument, if sustained, 

• d he enough to cook Mr. 
n’s goose and in that case. 


presumably, : fite opponents 
would not bother with the 
other. But toljse the word 
“contradictory** ft one of Mr. 

Benn s little tricks. 

He has some other, more 
serious, ones llf fiis' sleeve— the 
chief , of whith ls to uy to 
cast tile mantle bife* .-harmless, 
intellectual Maisftm over all 
forms Of Left-wing titought and 

action, including that may 

not be harmless Mt This 
blurred distinetibnis one which 
the Labour! Parfeitself has 
always made-sharffP 1 the past. 
■For while it is perfectly true, 
as- Mr. Beim" .tiiat- Mars 
has been accepted^ a legiti- 
mate irfuenee.' iha.-Party has 
never adopted' violent, or even 
genuinely “ revohlticnary im- 
plications from . Ids doctrines— 
and has, -indeed,- ^consistently 
refused to have anything to do 
with parties and sects who have 
preached them. 7- - 

‘Class war* 

Mr. Benn quite correctly cites 
the Social Democratic Federa- 
tion (a Marxist group) as one 
of the founding constituents of 
the Labour Party: hut; he fails 
to point out that, tile SDF was 
obliged to withdraw after only 
two years precisely because the 
Labour Party conference re- 
fused to accept the concept of 
“class war.” Again, "Mr. Benn 
Implies that . the- Communist 
Party itself has . been op- 
posed by Labour only because it 
has put up candidates against 
Labour in local and parliament- 
ary elections, and because of its 
association with repression in 
the USSR and Easterti Europe. 
He does not choose! to mention 
that the reason the CP was. re- 
fused-affiliation by Labour in 
1922 was . because its aims were 
not judged by the conference to 
be in accord with the. “ consti- 








tntion. principles •: and pro- 
gramme*’ of the Labour Party. 

Subsequent history has shown 
that although there is no way of 
identifying individual Marxists 
within the Labour Party who 
cany their - Marxism to revo- 
lutionary conclusions (since the 
handful who do so are usually 
.wise enough to conceal the 
fact), the party as a body has 
kept its gradualist, .demo- 
cratic doctrines intact This 
immediately puts it at variance 
with revolutionary groups of all 
kinds ’ whether Trotskyist, 

Stalinist Maoist or any other 
variety- 

But there is another, subtler, 
point here. The Labour. Party, 
being an old-fashioned child of 
the trade unions, defines itself 
to a considerable ' extent, as 
they do, in terms of its own 
organisational integrity. It 
exhibits a marked preference 
for a rule book containing many 

precise and ponderous pro- . %m 

show 8 *?! thl nSL*5?iBiJ , h nents, on the basis of the paper, its elusiveness, is indeed an I understand it They are, of 


vw* 


Terra Ktrb 

rsial Labour National Youth Officer, who was initially 
by Mr. Ron Hayward, the party’s secretary (right). 



above *TI the «*st-*- M He who is ncnu »i OQ w 16 »*■ v+P**.-' 

«« ' 

this reason the . party con- Executive, ^ Labour j 

stitution turiis a deliberate cold S®? - SSLnev" is 1 
shoulder to ail 'political organi- ^L^lnh ^hSh wf - 3 

sations “having their own pro- J oalls jxseU wrtWhich Mr , 

gramme principles ‘and policy ^ va ? has <» “• “Vj 

for distinctive and separate Benafi *» rds > “closely asso-^ 
propaganda." And having thus dated,” is a revolutionary group j 
defined .the enemy outside, it subscribing to Trotskyist prin*-j 
guards itself, against organised ciples at variance not only with i 
infiltration by simply pronounc- the traditions of the Labour^ 
ing that individuals who are Party but even with what its I 


organisation having Its own course, in an Industrial dispute 
ogramme, principles and with their employers and want 
jicy." The national agent to establish the principle that 
pduced much evidence to this they are given first crack at 
(feet which the NEC chose to senior party positions. But the 
sore. If he is right, this makes fact is — as Mr. Benn has ho dif- 
6 activities of the Militants, Acuity in showing—th&t Mr. 
~a number of constituencies, Bevan’s case does not give them 
t simply the action of bona much of a leg to stand on. The 
le pressure groups but a con- 0 f National Youth Officer 
rted attempt by a single out- 0 f the Labour Party has not 
te group to attack the Integ- invariably gone to a party agent 


already members of non- publications call the " refor* fity of the Labour Party. If this, and NULO pressure to introduce 
affiliated organisations cannot mism" of the Tribune Group. £tr turn, is true (and Mr. Benn a new rule to make this-obliga- 
be members of the Labour (wit excluding, presumably Mr. does not say whether it is or tory had not finally borne fruit 
Party; Benn). In an individual mem- fibt). then the chances of Mr. v hen Mr. Bevan’s selection was 

Th*r* reaUr an. therefore ber of *** Labour Party three. Ryan’s appointment being a made. 

two atganMOtt^iost Mr.' C °“ P ** c “'“ 1<|n What rtally pats the steam 

Bevan which are hot only com* aougb jf>- . Ig behind their protest is the feel- 

patible but are actually more ^ , , ing that far from being a party 

closely related than they seem, whosen as.an yportanl official II nS8ttled man. Mr. Sevan is,- as most of 

And they are neither of them ai J d ahow * 110 sigI1 o£ remaining.. them see it, a trouble-maker, 

arguments that Mr. Benn meets 511 ent - . v .- It is this possibility which has His militant friends are trouble- 

at alL The first proposition The other argument is that really unsettled the National makers. Their political views are 

advanced by Mr. Bevan’s oppo- the Militant tendency', in spite Union of Labour Organisers, as far less important than their 


immediate objectives vis A vis 
the Party, just as pre-war union 
leaders like, say, Ernest Bevin, 
loathed Communism in the first 
place because, the Communists 
had tried to Subvert his mem- 
bers and reduce his authority 
within the ~ Transport and 
General Workers Union, so the 
modem party organiser, 
whether Marxist himself or far 
to the Right, has recognised an 
alien body within the walls and 
has instinctively moved to 
isolate it. 

Short-sighted 

The fact that they have failed 
to do so has virtually nothing 
to do with the technicalities cf 
how Mr. Sevan, came to be 
selected. Everyone knows that 
the original selection committee 
of three contained one centrist 
member of the NEC, who voted 
against the -appointment; Air. 
Ron Hayward, the Party Secre- 
tary, who voted for it (and has 
since admitted in private that 
he- has made a mistake); .and 
one - trade unionist who allowed 
himself to be persuaded by Mr. 
Hayward. The appointment was 
provisionally passed by the 
NEC last October in a rush 
before the crucial vote on the 
social contract which the 
moderates won with the Chair- 
man’s casting vote. But all this 
could and would have been 
Swept aside on Wednesday if the 
permanent left-wing majority 
on the NEC had not been deter- 
mined to cash' in on what they 
regard as an tmeovenanted slice 
of good fortune. Votes in that 
body are invariably a mater of 
naked power and, as one old 
hand remarked the other day: 
“I have never known anyone 
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approval' of parliament' before of inflation accounting in their living index. With all the con- 
making . decisions 4# -this sort, management accounts for some stralnts of pay limits, sociai 
but perhaps ministers have time, in our own case for four security tax and the like this la' 
authority over the expenditure years. becoming Imposihle if you wish 


,, fop nemtfu chairman, and 01 our money which does, not Our costings are similarly to remain in the same job. • 

need the say-so of pariiament? realistic, bnt. have in no way No Mr. Musgrave. the time has 
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•.—Merge or fade away— 
seems to be the message to ^ 430 AfoWeo, Swretf. 

United Kingdom’s .most _ • » . f 

_;ssful telecommunications Infforinfl 
ifacturing company from 
topber Lorenz’s article poniinfin(T 
amber 15).. It seems-. a dLLUUlllll^ 
ge proposal that simply be- From Mr _ R _ Sm Miiagn&e. 
• it is acknowledged to lead Sir, — Two argiabem 


impeded our export performance, surely come to borrow less not 
Our interim results, published more. If we were all on .a per- 
last month, showed an annual sona-1 as well as government basis 
rate of exports of £67m., over to live within our available re- 
57 percent of our turnover. An sources then, perhaps there is a 
efficently run organisation does way out of the jungle, since this 
not need to kid, itself with its would have the twin effects of, 
costings to -be able to compete reducing the money supply aad i 
in world markets. 1 There is therefore cutting inflation and , 
nothing, ■ unfortunately, theor- providing industry, at reasonable 


he?S 


: ff. 15 . acknowledged to wan Sxr# _ qvo arguments-^are e y ca i abont ^ replacement cost, with the finance it needs to 

xeld in. research,- maflufaq- going on m your ootaans which ^ 0 f ^ taed assets and thecon- revitalise its productive capa- 1 

3 J? 1 ** manpower binge on the same 'question, ae quent high depreciation charge bility. 

?. amely 1 sh ? uW /-/SSS tbatmurt hSrtwin respect of A RHutdimson.. . 

*5 should make itseli ifml- .the real value of ^ liability doe them, or the real' cost to the 84, Parti End. 

t0 inflation ^ °? ™ Sg ,p raw Bromtev. Kent - 

-chosen parent or that rt accounts. MesnS. Han* knd-^ateriaj stoda to produce *■ 

d be prepared to be frozen oResan (December 8) and toirirndmHSstor sate. 

f the market place entirely, othwsdebate this 4n the abstract; Rut/havtS s^dthat, and at -TTIqoc nf 

; ^ lags . - 

;r^>U’n 4 ^M israate WS£ convenience 

ting millions of pounds of. tion of tins question to cotmdi- Given -that intelligent manage- Ftoiu the Greek Minister of~ - ■ 
vn money on this country's housing,. . , ment is using realistic figures for Mercantile Marine. •’ 

-iced electronically con-.- As to the first, may I support costing— and intelligent manage- Sir,— I am referring to- spur 

. d telephone exchange, .and Messrs: Harris and ORegan and ment does not need a new manda- of November 10, in which, 
■v Britain’s only raanufac- suggest that if a liability has tory form of accounting to tell it under the title “UK merchant 
with equipment in service, shrank then it' has shrunk wbat ils real costsare—would we ®eet still third largest" you 
aboratories originated the the debtor shoirid credit Ms profit ^ ^ worse 0 ff by leaving well highlight some statistical data 
• at ideas of using laser light aiyl loss account in some way alone / WB ii not well admittedly ' furnished' by Lloyd’s Register of 
5mmunicatlons over optical with the amount involved, just h u t at leave a svstem which hav Shipping in its latest relevant 
. About 70 per cent.:of the as he debits same with a depre- ffu> 0 d the test ortime until in^ pubUcation. 

Vs undersea telephone cable' dation in value of his assets; tion got it by the throat) and La the same note, there is a 

ns— nearly all of them ex-- As to the effect of this on coun- leave -investor, analysts and the personal comment of yours, 

. .ales— owe their existence to dl bousing, I repeat my asser- uw w ho I susneetTno dess than regarding fleets which, during 
> These are just a few of tion (December 7) that, if this accountants do not need CCA to ** period July, 197oJuly, 1976, 
^any activities that have en- rate of interest and inflation are, tel i tj, ein what the real position highest recorded in- 

STC to win the strong say, 15 per cent, then the real jj t0 ftIrter ne cessarv caveat crease- .The Greek fleet is, very 

on it enjoys to-day. rate of interest is 0 per cent and ^ their own minde when con- reasonably ■ .included among 

:TC is more successful than not 15 per cent and should Bering a set of accounts' 9 these, but with the indication 
mpetitors. it seems a pity be shown as 0 per cent. In K ^company jj as increased its that it consists of a fleet flying 
/-ts success should be denied a set of acccounts and not profit under HCA by 25 per cent a cf convenience. 

/ a rest of the U.K’s .telecom- 15 per cent. (This is just anj the rate of inflation over the • Without any counter-comments 
Stations industry by forcing one way of crediting the abOTe- ^ months has been 15 per cent, ®y part, I would kindly 

ompany to be. taken over mentioned shrinkage to P ana L j s rea j growth not 10 per cent* ask FOu to inform me upon 
putting it out of the busi- a/c.) I also enlarge on my asser- ^ 3ar g e ? which criteria you place a flag 

A* The only reasons advanced tion that it is perfectly proper: 'And if anyone objects to those as such of convenience, so that 
[|>he proposal is that STC in times of inflation te °orrow ^st three words by and large is mysdf and- everyone concerned 
!»'t be trusted to keep com- money with which to pay interest what we are going to finish up in shipping matters might par- 
ally secure . and -sensitive on a' Joan since 4t is this that with at the end -of the day under -^P 5 flnd an easy access to it 
nation -to itself. Mr. Campbell- disputes. CCA. Unless you -have your own 

IS such an idea was valid, if this is done with his flWXW . Rather than meekly accepting- criteria (or unless you have 
IMt is unlikely that STC mortgage at 15 per cent, then j a fl a ii on M a continuing fact of based your assumption on purely. 
V be engaged on any Gov- the loan ends up. as he_ says, at life introducing, at consider false information or prejudice) 

I -nt contracts or classified £2.6m. after 40 years, out note a jj le 1^^ and continuing * wish to provide you with six 


General 

Retail price index for November 
published by Ztepartment of 
Employment. 

^National Coal Board and 
National Union of Blineworkers 
(although meeting on' other 
issues) expected to exchange 
views informally on minors’ vote 
for early retirement 
I ... Mr. Piotr Jaroszewicz, Polish 
Prime Minister, ends three-day 
visit to U JC. 

Session of European Parliament 
onds, Luxembourg (until January 
10 ). 

. Air Bobin Gillett, Lord Mayor 
of liondon, attends Royal Society 
of St. George annual banquet. 
Mansion House, EC4. 

-Latest recommended posting 
Site For Christmas parcels to be 


To-day’s Events 


delivered within Britain. 
PARLIAMENTARY BUSINESS 
House of Commons^ Considera- 
tion of Northehi Ireland Orders 
and emergency provisions. 

OFFICIAL STATISTICS 
Gross domestic product (third, 
quarter, provisional). 

COMPANY RESULTS ' 
Cavenham (half year). Wilkin- 
son Match (half year). 

COMPANY MEETINGS 
Baldwin (H. J.), Winchester 
House, EC, 11.80. Berry Trust, 
Park House,. 16, Finsbury Circus, 
EC, 12. British Debt Services, 


Manchester, 2. Brooke Bond 
Liebig, London Press Centre. EC, 

11.30. Brycourt Investments, 
Selfridge Hotel, W. 12. Fundin- 
vest, 117, Old Broad Street EC. 
3. G. .R. (Holdings), Chartered 
Accountants’ Hall. EC. 12. Hartley 
Baird, Winchester House, EC, 

2.30. Hepworth (J.),. Leeds, II J5. 
Unread, Birmingham, 12. Man- 
ganese Bronze, 1, Love Lane, 
EC, 12.30. Pochin's, Middlewicb. 
Cheshire, 12. Wolseley-Hughes, 
Droitwich, Worcestershire, 11.30. 

OPERA V 

Royal. Opera production of La 
Boheme, Covenl Garden, WC2, 
7^0 pm. 


change his vole in the Z'TEC af 
a result of argument” 

What is interesting therefore, 
is why the Left has chosen to 
turn a blind eye to the real 
dangers that exist to themselves 
as well as the party from the 
Militant attack. Some of them, 
pehaps two or three, are as 
near conventional Communists 
as makes no odds and it is sur- 
prising that the normal Com- 
munist antipathy to Trotskyists 
has not shown up. The Left- 
wing trade unionists, one would 
have thought, might also have 
taken exception to the trouble- 
making capacities of the Trot- 
skyists. The Tribune Left, who 
make up the rest of the 15 who 
voted on. Wednesday in Mr. 
Bevan’s favour, have also been 
denounced in Militant publica- 
tions and might have been ex- 
pected to see the red light Why 
haven't they? 

The answer is that they are 
so obsessed by their battle with 
the Right that they cannot see 
further than the next tacticaL 
victory. Their enemy's enemy is 
their friend. They want a 
Labour Party which is more 
class-orientated and less gradu- 
alist and they believe that any 
one pushing in that direction 
must be a useful ally even if his 
aims are extreme. No doubt 
this is good revolutionary tactics 
but it may not be good sense. So 
far, it is true, the Militants have 
not made more than scattered 
inroads and, as I argued a few 
weeks ago, any scarey notion af 
a Labour Party riddled with 
reds is vastly premature. Never- 
theless one is bound to wonder 
about the health of a party 
whose elected leaders ap- 
parently see no incongruity 
about handing over the educa- 
tion of the next generation of 
activists to a member of a 
group which ultimately wishes 
to destroy- the party. 


English National Opera perform 
La Belle H6lfene, Coliseum 
Theatre. WC2, 7.30 p.tn. 

BALLET 

London Contemporary Dance 
Theatre in Just a Moment, Mem a, 
and Nympheas, Sadler's Wells 
Theatre, EC1, 7.30 pjn. 

MUSIC 

Christmas music by City 
Singers, conducted by John 
Ewington, St. Paul’s Cathedral, 
1230 p.m. 

Carol recital by International 
Voluntary Service on steps of St 
Paul's Cathedral. 1 p.m. 

Hampstead ChoraJ Society and 
London Bach Orchestra, con- 
ductor Martindaie Sidweli, per- 
form Each Christmas Oratorio, 
Royal Festival Hall. SE1, 7.30 p.m. 


Could 

beeet 






?e tne u.K. teiecommtmica- inn auon is aiso per -w unproductive, let us get down to common to 
. manufacturers to export fact if he bad read my letter ^ - eal pr0 btem, which is first countries:— 

i — _ j. .u! hiaha fid -cvnTiIn h nud . . ' . . *. 


deal info 

cum 




T . . . , Z ft A ntWN IU 1UP ICKIDUV 13 

est be, achieved with the one repairs 2 or 3 P« . easy. A ship may usually be 

help of the Post Office, the 4oan per annum (ana.- tak- || nrm Tnu-jy)0 f-rj registered at a. consul’s office 

should pay far more atten- creases the amount SfrJf : tWITtl It lllg IU abroad. ■ Equally 'important 

to the exportability of payment to keep , +. transfer froS the regffi at 

uent. that - it requires tion)^ the loan J* “j |)3V flfifatS tbe owner’s option not 

a manufacturers to make, crease to a maximum m the sk F”, LiCUlvV restricted, 

rting the manufacturing fibres, though its From Afr. A. P. Hutchinson /31 jaxes on the income from 

ry now can bring enor*. steadily declining, ami is repaid Sir,— Your correspondent Mr. ^ kip- --- no t levied locallv 

benefits to the Po« Office completely to about 40^0 years, Mus^ave (Decemb« 7) epito- ^ are tew A reristo YeS tnd 
le UJC. in the years ahead according to my oalcidabon^ _ raises ati that . is .wrong wth an annual fee. basedon 


(2) Access to the registry Is 
easy. A ship may usually- be 
registered at a- consul's office 
abroad. Equally 'important 
transfer from the registry at 
the owner’s option is not 
restricted. 

(3) Taxes on the income from 





• . e jsrrnsn teiecommunica- wvmst me money to pay -me mierei ^ understanding regardinc 

industry and help the each other and constant from one no t sounds absurd, it- is * uture freedom from taxation 

; where it can. year to the next pie position a bsur£ I would ask what he in.- may -1-- vg 

Corfieid. becomes nightaansh with vap- tends doing when all his sources The couKti-v 'of ic 

House. ing rates for both, winch of finance torn round and say . ih no 

tirand, WC2 haps why building societies and “no more.” He clearly considers, L m .j rm JL 1 rjSJSS 

’ U . . Mr. Sartdilands have shied away ta - thSTo*#. that the tax/rate ^SS^SSSJSS^ 

j» » j* . from the problem. But the p rob- payer is some kind of bottomless raloimr 

fltlCipahng Jem will just have to be faced, pit bf money. I consider that this 

,. F 7 6 ■ because to pretend thst fte rate is aot tbe/ase. The crux of hi, I 

irliament of interest is 15 per -cent, when argument Is that a monetary «K- T !29* l S l iif , JS 

UilalliniL ir is really about 0 per cent gives profit arises from. hoUfing net substantial effect on its national 

Mr. B. A. Lewis a totally misleading picture of monetary liabilities. I appreciate 

fr 2 The latitude allowed to the cost of council housing- and that this topic has been very 
^ hment is no doubt very other areas of economic activity; folly debated in your columns. I “*J? onais “ Ireeiy pernuixea, 
J when expressed to the R s. Musgrave. . . will merdy state that I qm in the ™ ^ . 

.st ten million or so, butT 24, Carden Avenue. camp that does not agree with - f^^ry 

nevertheless intrigued by FrtnnweUgate Moor, Durham, . argument Jg n fflS5L a “ e J 01 * 

• .‘cent publicity surrounding - - Mr. Musgrave then goes on to jSSrL ^“kptrative 

? ’onstructioii of magnificent ^ ■*'•'»* :;atate that the debtor has-.nh 

buildings (that for SeaTCfl lOr ■ " worries provided that the natiQnal or mternationaJ reguia- 
/ uted chambers of govern- V. • value of the asset depreciates t 1 ?^: nor has the epuntry the 

j and wealth tax administra- rAQlltv - at the same rate as the debt- I WLS n or^the power to control the 

*i 1 and Lhe appointment of would ask if be has sold a house companies thmiselves. 

>;• >cment teams to shipbuild- From The Financial Director;- porchased in the last three years. Under the circumstances, and 
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fore a single act of parlia- Sir,-*! welcome- Mr. Fletcher's bfiier. .avenue- of hope,, namely -with the above features, I would 
. • is in existence permitting first point (December 14. The that be can 'meet the finance -costs- be grateful if you were kind 
- imptementation of the Price of. Current Cost).. but take our of his earnings.- In order to. enough to inform me which of 
v i;’3s. . issue with him on his second .achieve this position and main- them apply in the case .of the 
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in- a - democracy it was Most companies' worth their must increase at the same rate as A. Papadogonds. 
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Mr. B. A. Lewis 


When your business involves trading currencies 
in today’s fluctuating markets, the last thing you can 
afford is uncertainty about the service you’re getting 

from your dealers. 

' Why not find out exactly what Anglo-Portuguese 
Bank has to offer.you? 

It’s aBrif i$h Bank— a member of the Norwich 
Union Insurance, Group-with many years of 
experience; in the complex currency dealing markets 
of the world. 

And with apolicy of making every customers 
account the direct responsibility of a senior manager, 
in order to guarantee top-level service with no delays. 
Whether your problem is in the field of foreign 
currency or arbitrage the men to call are Bill Thorpe 
or Peter Beckett directly on 01-638 4711 
■They’ll be gjad ,tojielp you. ' 

Personally. 
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A member of the Norwich Union Insurance Group 

7 Bishopsgate, London EC2N 3AB.Tel; 01-588 7575 
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DIVIDENDS ANNOUNCED 

Date- Con*-.,. Total 


to £4.7m. in first half 


PROFITS brfnrc tax «>f Guthrie 
Corporation ruse sharply from 
£1.51m. lo in the half-year 

ended June “JO. 107H. Turnover 
increased from IlUl.Tlrn, to 
IJ 33.-J7ni. 

The directors say the srr.up ha* 
made cooil progress in the iir«t 
hair and prospects for the reconrt 
six months and for Ifl77 are 
promising. 

Tnc net inicrim dividend is 
lifted from "i« i» 4n p-r i’l >ii.nv. 
The total dividend for the year 
Mill lie influenced by the tax 
position and prnMiscJe nr >hv 
Corpora I ion .11 liv time of the 
announcement of the iin.il. 

I year, the total dnjdiMul 
was fi.op from piv-ia:-. profit* of 
18. im. 
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itFPC has seen an improvement in its revenue account but sure this year. However this is Howard Ta»«M Jut 0.74 . 

ihe fall in sorting has in da led overall borrowings while at probably “l 1 discounted in the "r" JJJ' 

Burton the Jo*. are much in line with expectations but the 

dividend is 1-* nominal than it could have been and the though t5 L y nlon idt Li 

.mmi-diaic fusuto remain, bleak. Lex also takes a look, at ^ .±2*^': int * 1J ® 
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Lex- also takes a look at 
Commission report on Rank Xerox. Else* 
when 1 . Northern Foods ha* turned in a big profits gain helped 
i' lV ai .y U i.iri«HK' and the rights isiue proceeds although the 

underlvin ireiid has been impressive. Uni gate. on the other 
naml ha 4 shown little change in profits with a very poor six 
months in cmvsc. A sharp recovery lias been seen at Guthrie 
hui Europe mnaihs a depressed area while Lhe strong growth 
ii Greenull Uhitlcv reflects lhe diversified interests nf the 
iron p. Matthew Hall seems lo have performed well in what 
must i*e regarded as very dull sectors. 


.Aprir 2 
May 2 
April 8 
April 4 
Feb. 14 
. April i 


3.65 

0.74 

9.24 
0.65 
4 . 
1.0 

1.25 


323f 

oiit 


£3.6310. to ■ a profit - of merits have now- been n . 
reported by BIKPC, the. from £10 An. toJSJSm . ; 

. property foctha jfsar Sit. GwaJd .states ffiat-tbj 
J - September. «*,.• hb p... ; . pfl ny continues to -'enfai - 
, Jffit sr ail cha f^^_i nc ^ r ^ stantiai ' unsecured ’ ov, 
.appropriation of .£L74m. (0.31 m.> facilities itrboth the' UJ’ 
gfes-Hfepreclatloa- <m ; : overseas Canada .and at SepSber 
Properties there _is _ -& -defied: • naacTired stanAhvta&n).- 


0.48 : n^T^r share isjoSp <&3p). A <* 

f* 7 drHaeud of 0.1p has Already been *g£j; *P frtodpal rate 


— * 4^8 


pakf.?soIely to maintain trustee 5J lE **L Canada. prospered i 
^ . Earnings .and 


Greenall 

Whitley 


Trustee Corporation... int. 

Uni gate 

Vans Breweries : int 

Wheelers Restaurants int. 


6 '■ 

Feb. 4 

438 

9 

1.78 ' 

April 2 

1.53 

2.78 

0.49 

Feb. 4 ' 

0.44 ‘ 

*. — 

0.65 

Feb. 7 

0.65 

; — 

13 

Feb. 8 

12 •' 

— 

121 

April '1 

1,1 - 

— 

52 - 

Feb. 14 

3.0-. 

' — 


L46. 


Jan.- 31 -1.33* — ? 


£ t s- . — cash flow sho •’ 

J of IL4 per cen." 

®-75 jtete.of £a.l6im(E4^in;)i-OTaHaly‘- l& «:iw.p‘Aent. respectively.-' 
reflecting provision for the- Toss £ orn Pany - remain ed in a 
sale of a subsidiary of financial, position and ente 
H 1 J : £«3Sm.— a ‘net 1 reduction- in *™. significant resources 

. prbnerty values of !. fSBSm. ab, e for new inye^tment 

- and br&igjiig . credits - . Useful progress has al* * 
3 flSJ f-£3.59m.>r-Brainiy net -made, in MEPCAmerieA^ 

3 - m currency g^ms— tfaege. . hfis beep. subsSdiaiies together now t- 


Dividends shov,-n peoce-per share net except where otherwise stated, a^oet increase m reserves: uf .£2Bl. for-24 per cent; 'of die- di-' 
' ■ “ ' On capital /to;£2VL4m. compared vwrth ,a x& , .investments: 1 I; V . 


I AX 


'..iMln 


i.sio 

: 


up £2.68m. 


•fl: 


1. 


• i prnfil 
Ext ra^."d. d- hi’. 

Mir-i>rt:i-.« 

Amii. orrts.iarr 
- < r. H » 

\ breakdovn of nneraiina 
prnfit jshn-.x-s i£0«0-< mritled •; 

South F.nst .\v* E2.7H5 IJ3JBSK 
Euroo.; Ins*; £1.4 l«i 'inn £2.1? »»• 
Pacific 12.005 i£4' fi i: 


In etch j ii -4 1 mioo some tormina! 
Kites' Mill an#c. In the case of 
Texai. i he !'«**•• f j>r which i pro vj- 
sinn Mill be n-ide in the full 


be hoaiy. iho 


year' 4 yci-mints. '• J 
director: * 4 ay . 

Tlu- Pacific 4 uosidiar!os maier- 
isillv ,mi>r"-.e>1 liieir performance 
m 'l!t7s in ihe :i==rejgaie. but lhe 
\orih nui-i.indin-. 1 i*‘rr<*rmance was that 


Linfood 

midterm 

increase 



. Equivalent after allowing for scrip issue, t — — . , w ... 

increased by rights and/or acquisition, issues. J For. 15 months. . .dtftfltm of .f45m; last year.^ -. A“ profesdonal revaluai 
— — ■ ' -■■■■■■. ' ' i ■ » Gerald Thoriej^ditinnto, Investment propeities at - 

TAXABLE PROFITS of Greenall AflWOn inevitahlv be more modest, bnt^ ■ IL ' '$* &<***: cqmpOTed with n- 

Whitley and Co^ the. Warrington 
brewery group, went ahead from 
£j.9Sm. to £S.66m. in -the '-ear 
ended September 24, 1976. ‘ foL 
lowing a rise from ±2J3m. to 
£3.3m. at half lime. 

Earnings per 25p --Ordinary 

The™ dtvklend ^s m r^^d bv^Bui SALES ROSE 23 per cent from aT taifly strong 'baiaxice sheetl Gne mtii income ^. Wlia tian cair be made, th- 

permitted max imam from £23.7Bm. to £2859m. and pre-tax Borrowings are. now downto 17^ 5s»amai dev. mrl. jUTy, FJSltora fed.tfaat they, have a 

~ net. viili a profit more than doubled from per cent of net worth against 55A ffft w - nw?nue — ^RWr estunated^vahie of some 

^ £1,008,000 to . £2,043,000 for per eent a year ago. tSSt ' S^aw$ to Sif l SS b<to 

Hatton, chair- specialised engineering group . SS^Sd^owovte. v - for 

although profits Redman Heenan Interna tfiMud in , c<an»f toance .--^3UM- rssss* stand -In the 

cent ' in money the year ended September 30, 

into account the 1376.. . . 

the real, growth -The diversity of engtpeeting 


Redman 

Heenan 

doubles 


icifc ill u«? juiuii .ohuimiww "““ a. 'Sirl'W loss ".‘-iir the Teremie. «W*i07«.T _ 

2Stotto? d to aI, SnS ISf ^ reg^didevelopment . . 

. following the recent closure of of c- 1 .' 

Heenan Coolers’ fabrications - hsve . * .book., va.- 


' ThesharMat 

_ •.*•• .j&^3SLJFSft2J5i ■£. ■- 

a ' 

oe , 

1 


Lf-j 


Aii ovchnnu.- -~.iin an-c* from coVpo-niion had a very satis fac- L i JJp , .£ 0, 3jJJ. r , J™ p r 15er confidenl ofprnfiti over“the paV fourVckra activities within the company Km tl/ltAAl/viin 
,he re.-la.cmeni. a. ■■xchnncc raiei InPy firs, hr,h :nd reported pro- cSSS Has been only 2 per cent, per a JS3T^SS^ WH 66101^8 

than break- "ill enable them lo pay 


fits "f 
au.nnsi 


L: ,ii.si.2::m. 
in lie m>ire 


rv-cn in 1 he equivalent period of maximum 1‘ermirtcd _iw assisTed V- another long hVi sum- future, say the directors. 


annum. 

Thp The year’s 

1971. U!1 rr ° m PFC " m^er Sl and b by d a/redueiim"in bank Increased investment in. both 

ta? profits or £«m. inlpre?! 

a comment ,hf u. r ^ Thc position 

The putlouk ho* hrightened enn- finfnrrpH tax nf non i n-qriKJOi during the year by over xt.-»in. . — — . *•—*”• , -“•—*** Kestaiirants’ advanced from ’Betervcs - .;h^ib. • m?.™ •fh r J fp'r>rtirai.u~~.~v~r.'’’‘T 0 • •• 

•stdL-rably fnr Gnth^^rporatiom fh^np^balance Is £837.000 'against ^^'^Jurrenf^yeaV profitable '^ta S group finance '^i^’ii^liTnOT ; 

rofits should 52S* iUi z2^ r Se S ttB SS 3 ^vs MUW continues, to be one /■ tfo surrounding i ' 


ilW 


£6»3.0 00. 


retail 


i he- electrical interests in the 
f.n-ilic area continue to forge 
.■head, existing North Amcriran 
interests have recovered with the 
economy there, and the acquisi- 

non of Ajax Macnethermic in the a substanual holding. 
U.S.A.. maniifneturers of metal 
heatms eouipment. has proved a 
success. Edropc has been the 


the 


comment 


rulinc at ibc end or June, of not 
current .1 *-ei* held oier^eo* at 
h-gmoine of 1976. Thu- gain i"i:ii.-' 

£2.7HH.00t) 'of which ni‘nnr*iio« 

£5I4.iiHfii b'fi ba*. not been in- 
c.'urtod m re suit*. 

Ii i< al«o proposed to incr-jaso 
borrowina pou-cr- t.>n thp ha.«:« 
of existing capital and -hare pre- 
mium account, maximum bnrro-.«- 
ina> under exist in -.- articles art? 

175.45m. On the ba«i* of the I! >75 
accounts new articles '--ould make 
the limit £l40.A3m. 

To remove an anomali- and 10 
compensate preference sharch«Md- 
ers for agreeing to rhe increase, 
it is proposed that preference 
shares be redesignated at 3.923 
per cent. £1 cumulative prefer- 
ence shares and the rate of in- 
terest be increased from 3.673 
per cent, to .1.925 per cent 
Since June 3»i. I97H the Lorpn ra- 
tion’s po'icy of di.-cnsacing from 
operations which have little pros- 
pect of -. iabiliiy ha* conunued. 

Guthrie 1 South Africa) and . ... .... 

r.'ndercushiens in Canada are he- |0p to VfiTp ve>terday. Tl'ere are ,0 lh . e b,?h st !. (et,f - while the com- lnw*m*nt 
ing sold and. as annoum-.-d. “teps no promises about the tors* Jivi P an > ' °'‘' n r s P a , r re,ai1 0l,tlel -s .. M ornfll 

have been taken to erminah- ihe donds Tor the vear but a return to Progressed for the same rea--on. blvutnute 

operations of Texac 1 formerly the ihe 1074 level of Ho would mean Cash-and-carry was also buoyant. 

Weill Division of the European a prospective yield of 10.3 per though this really reflects a very q comment 
Region, in France. ceni dull comparable period, and the 


performance 
:her long hoi 
mer and by a -reduction in bank 


in 1976 and should continue to 
was stand It -in good' stead for the 


Upsurge at 

Wheelers 

Restaurants 


l -Jv 


Taxadon 

.-Ret leanings #v. : ?tSST 

'VUpdrtfles* 7 - TZT 

Pnfannce dtodrad , — ^' : 88 
Octave- overseas onto. • • - L742r 
Attrtb. toss OrAtaHT Vfl 

THnlAnMitc 



Ojir-of ttaance .> .^&K - ' ‘in ■ the. bo 

Xeaviiw loss . SS; -- tt.in £S8.3m. anti; the directors 1 .* : k j :%< « • 

.Transfer fi.lui. . -B.4U believe .. that it 'Is -pratfall 'if it**- ‘ 

te' 01 . .... . vrgL.-.HLJ *. current conditions ^ 1 

^.’atHt/valuation on them. 

' wm' ^.ftr-psteia says that thr " 

333. soil- has - problems to 
; J® before It-can return to t:' ;: " 

• ssm tQry - eAmiAgf.. Ctnrent 
*v_* terat rates and.diinlnisbi 
Die' £ are. beyobd cot, .. 

■we are r ’ 
carrying . 


tu increased by 55 per cent, to over while elsewhere profits should 197B heforo 1 iay ftOO* ^ys policy cMttiniie& to : be one S^-p 

The ^ ■■ ^Om. including new production continue to expand, they add. S ftimorS’ - KiSor,; Durh^The ytear. new 

‘pl« rLH I*'* Pl*nt to cover infirearing trade. The final dividend is O.075p net ,»^ st £SLM0 md m “ orrt,es - “ * 

. Guinness Peal Group has ' hi - h wlI i hp - in ner 18 d share, makihe the maxi- i ? 


against £SLOOO and minorities. / r .nf -caunon. Liurm^™ w. w- , jSStfag;. DonfliMrar H ' • • 
The- Board looks forward ntbr *%23ttfr£rl 2E 

inflA»hrt> uwnhorc Dm tnlrf- -Bflrf ■ drawing^., . trf- . / CQStillg 

r “Seie Xei .. 


problem area 

operations have been sold or run vein, is- pruuaui> iiKiicame ui pneourngin 
down. However. Guthrie is still what the full year holds in store, Hatton, 
trying to make a go of British and the company now looks on 
Carpet and hopes that the British target to top £3]tn. pre-tax. The 


which will be commissioned in per U>p share, making the maxi- tokfc-parf * - 

1977. The programme of build- mum permitted- total for the- year forema facilities for the-;D&COTery. Bay- ; ' 

ins new public houses and 1.62op, against last year’s single si/0a ha ve been examineibitf andEurohausdeveidpniehls,total P :;- 
improving older houses and hotels payment of; lp. none has reached the stendaiti At the same ■ ttoef no Jess. / A 

Stated earning per share for Thecompany than the equivalent of BBtkm. w.ri 


continues. 


a and now several Linfood's profits rise of 21 per Current trade remains at an the year were higher .at lSTp. ' "repaid. 

ivc been sold or run vent, is- probably Indicative of pneouraging level, reports Mr. (64p). interim dividend is effect ; L This poUqy of Xe&*ito)i fa mfai' 


19TB 


Hill Samuel 


ini crests michi be in profit next wholesale food operation fSpar pr^Jh'bSrore Hat 


year— the company is striving to Voluntary 1 held its share of the ch-rer.j-' 

the unrelieved tax losses markei helped by extreme Rrpiirs 10 props, 

here. Increased confidence is w - oathcr L - 0 nditioni. which evl- 


19TS-7B 

moa 

xes6 


iaoo tiyely hfled from 1^28p to l^Bp immediately erident 


,-.-5 ■ £ 0 M £BM ovely fitted from to I. 4 Bp muneuiausv • wiwui . wp. mmCtnilC! , 

1 mi vi Sales' 3 XS 8 » m; 75 T per lOp flbare. Last year's total vt&b . accounts as'the remaiitog loans, 

_ ... 'PfK.JUft . n •me 1 «e .. i « AA J_ -• *>. m’ n* la n a l imi flmvwt o 5— 44 ia • 


Dura nn n in ,S^d n tfi^ d 51 d St ***** keop sh0ppc;s from = oin?: cJSSU 1 
■e be- I dp in W7P y^icJday Tbero arc ,0 Lh . e hi « h s, L eer * ^UoXho com- 


• 414 

l.'ftSB 

1JW» 


285 

4jH56 

4 .WO 


po lan Tradtna profit 

cq« Interest 

Pee-tv pretit .. 

- n'li Taxation 

i aw Met prnfit 

- , n r Extra ord. credit 

Attributable 
, S q Dividends 

- Retained 


: :ts 


1.137.473 I 0 .5.'.31 


Ciiaree redo sure 
fabric* tine facll Its. 


comment 


3.236 ims Mual to 3 994p paid from pre-tax 'appear at hi^ier'' flgureft in the. 

: V* :SL. ’T&^sasl^JS^SSs^t 

‘ r - 0f^£17m . • The result -is' entirely A-lt •' is ■ a- regular premi . 

• :»« due to the .weakness, of sterling. --nnuiimm. qootribution - ^ . 

.. -The exchange' - flnK mitf nri ' ' ip Ngear. but. investors. can- 
group borrowing, .--of £55m. is amounts. *ach year aca 
hoi 


141 
1.90! 

' 4 Bt 
1.841 
3S4 
l^sr 
a Worcester 


93 

916 

29 

941 

161 


so far at • 
E. Austin 





ltd half 
ary by RHP 



R I IP Chairman. Nfr 
‘ 1 '' Harlnw. reports 
ifur pn>lir hclure 
jf iiUvrot and tax was 
. /■'* /.' 1 . 4 m omiparcd with 

la-i 'car’s ((Vj.Sm. 

The pre-tax profit 
I-t the \ ear was /5.1m 
iiiKludinij/.'i.^in from 
.MIT.! cum pared with 
£5-km last year (with * hii MTI’.i. The lower 
profit was due t*i low acm iiv and Inw carninus 
in the hearinii husines^ in the first half of the 
year- profits Jj.Xm cum pa red with £3.3111 in, 
the seenml halt w hen the hearing husiness 
made a strong reco\ en . 

Althi'Uvrh sales turnover ai 1. 7-’>.4ni is a 
numerical increase from last year's figure of 
/ifi.vbm, lhe Ci-mparisnn is alVecrcd by the. 
addicinn of uirnuxer i'nun M Tl ■'. ■ »f 1 ui an J 

rhe eji’cet nt inllatinn. Acti\ itv in the hearing 
divisions \»a<. in laer. d>»w n hv M>me 20 ".' 0 from 
Iasi year ami lack nf mlunie had a marked 
c-ri'eet on pn.fifs in the first hall \ ear w hilst 
activity was hue. 

The main impact «»f the world w ide trade 
recession on rhe t'umpany nnik place in rhe 
first half year and from March niji’i onwards 
w e nhtaincil an incrcie-c in order input which 
enabled us tw restore lull-iimc workina at all 
plants with the result that profits recovered, 
strongly i n t he sec, uui ha I i \ ear. 

I lirouirliour the year excess world capacity 
in nur industry has been e«>mpetimr for a 
reduced k*\ el o! husiness « Jncii has created 
intense international com petition with a 
consequential etl'ect on profit margins. The 
ciieciol recession tradin'* conditions was 


minimised by our strong marketing: 
organisation and tight management controls 
and we feel that the year-end results, w hilst 
less than last year’s record level, arc quite 
creditahlc under the difficult circumstances. 

A linal dividend ofa.ijjp is proposed making 
a toui ,.»t'3.44p and compares with j.JgSp in 
1 '<74~75- 

k.apital expenditure was maintained, 
despite the recession, at the high level of 
/4.75m compared with /4m last year.This is a 
'.ontinuinir pmf ramnic in which a Ions term 
'• iew is taken. However, short term influences 
like the effects of sudden changes in Govern- 
ment policy, interest rates and the deipree of 
cooperation obtainable from employees in 
man nine: new equipment eff ectively cannot be 
igm Ted. 

Export sales w ere up from /12.6m to 

1 4. 1 m - a satisfactory result in the face of 
world wide depressed market conditions. 
Export orders are now recovering: helped by 
1 lie fail in value of the p< rnnd which has • 
improved our competitix e position in many 
countries. 

Mr Barlow concludes : “We shall continue 
t’» make every effort tn increase our export 
business; to have our full share of the 
domestic market; to maintain mir policy of 
improving our m-anufacrurinur equipment and 
o 1 develop our management capabilities. I 
hope that ourstronirer order book may enable 
u.s lo earn better profits chi s } car.’ ? 




Results for 52 Weeks to October 1, 1976 

Trading Results 

1976 

£000 

1975 

£000 

Sales 

78,381 

63,595 

Profit before lax 

5,125 

5,852 

Profit Available for Ordinary Dividends 

2,277 

2,698 

Ordinary Dividends paid and proposed 

576 (21.17%) 

584(19.25%') 


Copies of the Report are available from Ihe Secretary. 
Ransoms Hoffmann Pollard Limited, P0 Box 7. Chelmsford, Essex. 


E. Austin and Sons (London) however, baJancefiridar a: rorr£s- 


a. For juryest: ?'-• 


Greenall Whitley's profits -are up Redm«n HeenanVlBW-76 surge to reports turnover” of ' £L45 ol; ponding' increasec . in^- group ag^. 30 at oiaseLAe whe 

j — u- - esixihpoQis property asrets.voF ^JESIUL; 1 • : WW ' 


prr cent, after an interim rise record profits ran be attributed against £L36m. for the u— — — — 

of -'42 ner cent, which rail v does to three mam racrors: a 64 per t6 September 30, 1978 and ptaflt? The programme . of ' sale .of oMer investor the jM-oji: 
underline how the company has c^nt. drop in interest charges,. of £104.000. compared ,'SHtt investment propertie*,. has con- ^d^d.-for the jnWal js< 
become diversified. After the 
exceptional summer (Greenall's 

second half runs from March to --h + v, d L f 

September) outsider* might have ,21 ing trends, which .are -already Contractnai' ..capital, commit-. rPehrioosr Btan aged Fm» =, • 

expected a real boost to brewing heeov^tg apparent wffl ppritt meats choice ^ - 



profits. Indeed brewerr profits a befrer'sicohd half. * : . = IrgSif £25in^3e’£29^iiL^ "■ Howevj?rJ ^ injith -eteh AflKiibiitkub iv 

xv'T-n verv ?ond in rho ‘ latter CUVOSIOH ts nnding new The interim divide, " 


were very send in the summer cont^rtT h^ti^o'rom^by m ‘the , P e * in ^ ttrtndWfcna taup n«it ^ ^^orntt- unamtoamto ^ at «»y dm®; At ■ 

and the soft drinks .side also did current year but elsewhere the I* M P t0 l l ** p 


net per 25p sJtarK.TelAtes to’ Exchange Centre, where Die invests read: take a - 

well but the wines and spirits intaE? 1 th^ Last yearis total. was 3-lB5p/ paid. ro mmfbn e n ta ltaW'bera aasumad^ ribn . or, one which st ■ - 

division and hotel operation L-ouns snerialiRed emrineerin<r> pre-tax profits of £274^97. - in line with the-policy of proceed- - lower levri Jrut iziOTeaj / 
t aimed at business clients rather products is at a higher llv'el than The group's interests Aie in mg -wittuconsfructiOB, only where to. 5- per : cept per'ani c 
than tourists, is weighted towards Srt^.SA TfftoSLiS m^aifS^minga^fg^oag- satisfactory , funding, Ttaa been pmmtL , V ..,: . v ^.. 

the winter half. Tt really does exports making up for a slowdown Ing, cleaning materials 
seem time lhe company should f 


cive some breakdown of its trade, 
but meantime the result's ere irenr 
toorir even the hotel division is 
bucking the industry trend, and 
rhe share* rose 3n to 52 d vester- 
da'-. An Improvement in the rash 
position is reflected in a J7 per 
rent, drop in interest payable. and 
Greenall reckons it ren cover a 
large slice of its £t0m. capital 


Hardys & 
Hansons 
tops £1.5m. 


(n0) and minorities, trfe attribut-'j 
able balance is up fbom- £16,450 
to £254.60. 


The directors stafe that, profits 
have been maintained at a- higher 


level than in . normally the case 
half- r 


in the second half- Investment in 
new processes . and techniques is 
making a significant contribution 
to group profits. 


!nr P t TURNOVER -OF .brewers etc, 

rvm’ Th* Jlmnnv 'Z. L Hard y» aud Hansons Tose from . The company has acquired a 

{ rZJ e ,|S“SL“ y D ”J l " d ? 5“J: 16.67m. to £8^2m. for the year -controlling interest In a toy 
„; n - 1 ‘ 0 JLi h, ^ o ij a r e a -? on ® j , p/ . e to October 1. 1976 and pre-tax manufacturing and litho company 
or R.L and yield Of ..l per Cent. nPO fi,= oHvanwrl from n 29«501 wihh irv-nlant nrinllno 


u i profits advanced from £1 ,296,501 W ith in-plant printing faculties, 

m. snares ssnouin hold their t0 fl .504,475 after XOflam,, against -Consideration for-.the 65 per cent 


rating without problem. 


Tex Abrasives 
profit setback 


per 25p .share before extra- 
ordinary Items and the dividend 
total is lifted from '5.5p: to 6-4p 
net ' with a Anal' of 4-8p. The 
Though sales advanced 22 per Board is of the opinion that the 
cent, from £J.7m. to £2.09m..for company is-close; 

Tex Abrasives in the six months Tax takes £802,591 (£697^81) 
to September 30. 197c. pre-tax while a net surplus on sales' of 
profit slipped from £131,727 to fixed assets adds £114£30 
£104,691. This was not unexpected, (£60,612). 
says Mr. L. Evelyn-Jones," the 


£0.54m„ for the firsL halL interest of Gainsborough Press is 
Full year earnings are shown £16,965. _ 

to be up from LUfflp to 13ES7p 


1 '£.■■ 



Two : energy;.. reports, detailing . liranlum^ coal anti 
- cation 'potential of the -prospective north. we^ of T Hi 
Australia— prepared, leading Australian const 

;The aieasjcdyered are; -: - • - 

. At; . s: CAtoim^^Asnf viaso.ooQ sqjvM. 

; . ; : X: If./^CARNARTON^ BaBE»‘ €60,000 SQJvMl 
illie tWp fpports total 147 pages with 26 maps 

• V ■' " ’Far lurttier details contact: • 

-r-- G. McGamq,vj\ 4 ,-rj -■ ■■■ 

. V.V." 'GEL AMD MttNlNG.BEBlseES; 

• 2 South AutHey Street,- London, WIT 

.; V Telephone:. 01-433462fl. 



chairman. 

As is usual turno\-er andprofit 
for the. second half will almost 
certainly be greater than 'for the 
first half, but it seems urtlikeiy 
they will be sufficient for the 


A. Arenson 


improves 

'Confirmation 


was green -at 


full year profit lo malclr last yesterday’s . annual meeting that 
year's £281,760. comments Mr. A- Arenson (Holdings) was once 
Evelyn-Jones. However he is again trades profitably-^both in 
hopeful that the total ’will not the office and domestic 

fall very far short furniture divisions* 

Slated earnings per i(to share Mr - A- Arenson, chairman, said 
declined to 2.2p t3 0p) and the order intake, sales- and produc- 
interim dividend is held at 0 65p tJo ° continued , to run at the 
net, taking £13.934. Last year's higher levels mentioned- in his 
total paynu-m was 2 70G75P annual statement. 

The net balance after tax of An excellent .response -had been 
£38.000 (£66.800 1. 


(£66,8001. was ■ £46,691 received for the new “ S" range 
i £64,927 1. , • orthopaedic seating introduced 

Eteside? continuing inflation the laNt month. As a result certain 
major cause for ihe” fall in profits production changes and produc- 
was the fluctuation or the sterlin**/ .tion rationalisations were being 
deutsche mark exchange rate. The made in .the seating division to 
value of sterling fell ‘by approxi- accommodate the increased 
mately 15 per cent, during the demand, 
period, resulting m a vast increase 


in the cost nf the majority of the ]VIor3.H 


company's raw materjaii . 

The problem was not helped by 


the subsidiary in the" Jriih^Repub^ ' profit cut but 


SJ? 


Ire. which appeared to find con- 

SW fiT si-JEpgt Raying more 

materials from the same source' Jn Subject to formal -Treasury 
West Germany. Xor was the prob- approval Mo ran Tea Holdings Is 
lem helped by a,* Northern stepping up its dividend- total 
Ireland subsidiary which made a from. 5.76p to 9p for' the .year 
loss, says Mr. Evelvn- Jones. ended March 31, 1976, with a final 

Res ;u 1.1 s at Tex AbrtsJves of 6p. • u , , 

(Machines j refit-cied the lack of Profit was sharply lower at 
investment in machine tools £141.710 compared with £263.773, 
throughout industry, he says. before tax of £62£82 (£123,387). 

The chairman hopes that by the Tu November, when anounclng 
end or she current vear -ftl) three that the accounts for 1975-76 had 
subsidiaries will have contributed been delayed, the directors said 
to group profits. that although the profit was not 

The sales of coated abrasives lately to exceed that of the pre- 
and ancillary products are con- vions year they expected to be 
tinuing to increase but the mar- 'able- to at feast maintai n the 
Sins have been reduced anti action. Wtal itividentL 
is being taken io increase them. 

Progress at 


NORTH 
NORFOLK 

Norfolk . Railway 


The .North 


Wace Group 

The Wace Group 'of printing 


S’fiSS"-!..' 5 . SWw to raise plate suppliers, etc, lifted pre-' 
£ Ij. 420 by a rights islue of one profits from £36,300 to £7(kSO0 _ 
new share tor every i W0 held at the first half of 1976 On turnover 
the par vulue or £i a s hare. , oL £»1M00 against £7W^S0. . 

— e pr 'Y ecrCl1 expenditure- for --The- interim dri'idend ia 'raised 


10,1 ‘ptift 4,0 ? 0 - of * Which** more from. 0.4p to 0.48p 'net . per' 2tfp 


than I4.ooo i s ^ spent ^ share. Last year’s' total - was 

repayment o( .short-term borrow- 0.9637p paid' froiti pre- tat profits 
mgs The rights issue will be of £3J,IW. • 
pavvable in Full on acceptance not ■ After tax- of £3L500 (£17,400), 
later than January -jg t 1977. extraordinary items, of ££^696 


INTERIM REPORT 


Rif* 


RES.*'; 

v • 


: : .28 weeks' ended: Yaa'r ended £r . t , 

15th October " .'..lOthDctober.;', . -3ist March - 

/ •' : i J; 1976 ? 1975 / -• ' 1976 'fr-. v . • . 

: : f 4^8 4,000 ?. ■> £3,220,000 ■ ,-'£6,568,000 

- '. £490,000 £224,000. £474,000 *• .. 

. : £255,000 : : .•■£116000 . - • £232.000 ? . . 

£235,000 r £108,000 ' £242,000 


Turnover 
Profit beforeJax 
Taxation 
Profit after tax 


interim dividend per share ? 


0.486p 


0:442p .- 


■ The Improvement in demand dudng 

the second half of last year for the : 
products of our containers division-- • ’ 

has continued, fully utilising the extra ' 
production capacity initiated eighteen • - 
months ago. ' 

■ Group sales have risen by 55%, gfvihg 
a substantial increase in profit . 

■ We are looking for a continued 
expansion in the market for our 2% and 


5 litre containers. Production capacity 
a must bfi'availableas required, througt 
programme of modification of existing 
plant and the purchase of more 
equipment as necessary. 

I The rate qf dividend is increased by 1C 
I With demand continuing at a record 
level, we.cah look fbtward to • 
'maintaining the present rate of growt' V. n 
well into the future '*• ... 


PLYSU LIMITED 

For a cow of the fun Interim Report, please write to tfeSecretaiy \i 


V- 


SANTA FEiMNERALS (UJC.), INC. 

a wholly-owned subsidiary of 

santa'ee international 

CORPORATION > 

has oWafn«fasevertyear foari of •. ‘ 

qs^30,00£),000 : 

. .■front : z 7 . • 






■S 


to cover a poj • 
costs of the tr^^ni^d .^ngd^ ^ ; 

North;Se%^- -• J - _ j * • ’■ 


b, - - 


•£. “V, rrr . ifc> 


s. 


.k?W'^ <* **'j 1“ ■ ■ 






- “ ' . 1 - .- .1*. . i *i. ■- . 

■•“it'.' --• «■«;. 


• • • ;pSSi v v.' . - -.re; 
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" 41 , 


Hnsnclal Times Friday I%^mber 17 1976 


at 



£53m. mi 


R.OPTTS before tax . up from." expendi tore" aial.eonnnltiiieBts re- 

' 251 m. to 3323 m. are reported toting to settlement fff thalidomide WTTH -■ A second half loss of In womenswear, Top Shop was 
? the Distillers Co. tor the first claims ■£ 285 ,Q 0 fi M (£ 523 . 000 ) and ^ 4 dl 'compared -with profits of again the star performer, aod 
* , iif year ended September 30 , amount' recovered . un der agreed 3 . 55 ra.j; --the Burton ■ Group of has considerable- potential ■ for 

-'«?• Turnover amounted to settlement of insurance claims retailers.; men's -outwear manufac-' further growth. Now tbat Peter 

against 302 lm. relating .to " thalidomide, jess turers and v property, managers. Robinson, is profitable and Evans, 
The Board states that sales, of '.attributable tax £ 212 m. (nil), finished -the year to- August 28 , with .the help of. its expanding 
!°tcn whisky and gin in home The improvement in trading 1976 , with a pre-tax deficit of- mail order business, continues to 
td overseas markets have been profit reSects increased sterling -agalpst profits of £& 5 m. be a stable company, the outlook 

. coura^ng. during the past ten income - from sales to the TJ.S.- The loss perfaOp share -is shown ■ for profit growth in womensww- 

Pra^Jects for the year as . Invoiced in dbBars and higher at 3 . 79 p '(eaniings eJ 4 p) before is good. 

whole continue to be viewed selling prices elsewhere. The extraordinary Items and- at 0 .l 3 p. «- * 

*h reasonable confidence not- food group ■ and Vrarbon dioxide (earnings 72 p> folly diluted. _ «iL B 5 n ®“H2i*ii^ 1 2Efeil2 


KTHt basput it m 

ate 2 . 0125 P perSDp SSSftJ! SUE "ffi aprofitsble . base* m the cuxxent 

ar's total was oMSp when pro- «umuvt^bete inS for the Board's «mfldfince,in the ^ 

x profits were £ 90 . 83 m. iwoSfeontorterllnK now medium and long-term, profit-. . In. France the business has been 

abiiity. the final would not have rationalised by reducing tea# 
• • aiP l, ? # 35 the D^So^atSeotSber^ m k^ 5 * 1 paidt says Mr - ** °* ***• 0x0 quarters staff, dosing unprofitable 

<1 Jk Uie POSraOa_ai_OepiODn«rr OU. Had nh-jirman - frnm th* 


rearer 37 n.or 8 341x07 

. HUB* wttt* SS.024 45JSJ 

Utas realism. low*. S54 ],GK _ 

■uuMBt income — >. . t39 s' I.4M been reduced by some £L5tn Meascrcsr — sts« 

■ iwdas -durae* = t.hs 8^02 Depletions of Seotch whiskv in • • WMaensweae 21.57 1 

** Were tax ; -Mo - 4S505 the sam>^linrr «*» «« Lebnre... . . 22 X 80 

- 28.909 32,400 *”0 DA. .wew atsargomung. How- overaeu iwtt7 

■tonnes ...: — 1E0 106 ever, smpmentr of group brands onemioa profit ..... -. koo 

«wiwe» profit . sob . 408 to that country and to world Menwwr nulling.. i,c 3 

as^OTd. <3wuu — 1.851 tjas markets generally : were above “‘ wear - raaa « f - Io »- . 

After depreciation "jfSSm. (£4_Iitn.l r 

*wu» Jossea on loons £5.7*n_ (£3.01ra.> . 111 tne U h.. sales OX Scotch Overseas loss . 1,001 

w« crwuttaE other exchange whisky remain depressed and the Prop, incomer . 3,1 07 

i losses . fp-san. ifLTto.). t Debit. . group’s market share showed no other 'net costs 7x 


— r . u« HVJuuwi*. ai w. nan nmr .hiirman 

““ these devaluations taken place new c “ irman - 

ajs* prior to that date the profit before 


shops and withdrawing from .tbel 
U St? French cloth roenrh anting btts»-| 


S.«?kSKMiiS W.M.* -j& 

iJttt luan nuJn/uuf W mnw PI tminirar JU.3K IBM* the trSdiHg JOSS OV SD.il TL £0 


i.m been reduced by some £i. 5 m. «*a an»r 

. Depletions. pf ^cotch whisky in 

the U& were disappointing. How- SKLE* 


54 . 29 s 8SMZ if the trading loss by £D. 4 m. In 
22.E71 23.712 addition, provisions for further 

12X80 23. wa rationalisation on the Coutinmir 

mot 5 ^ of ffiSm. have been made. 

1X23 ‘ An Internal professional valua- 

1 -fZJ < 5 * tion puts the value of -group* 
* ™ lx* Properties, as at August 28, 1876* 

I'm 77 i at about 5 per cent less thorn 

3407 3,058 the £SQ9m. in the -1975-76 balance-: 

ras -33 sheet During the year the group 


financial charges comprise — more than a gradual improvement *F Urest • - — sold properties for £ll.4m n oft 

. c * la ^8 es on loans £8. 11m. from the low level experienced in —'7 tw which nearly £4m, was used foV 

i. 73 m.); interest earned on the second half , of last year. ™ the acquisition of the publied 

nid runds £L 27 m. (£ 0 ^ 5 m.) and industry and'grtmp gfn sales in s« Ish imz -sxsi minority, holding in Montague 

s. on liquid funds Invested in the UJK. fared rather better and Mtwrl8w - 3 J » Barton Broperty Investments and 1 

Mspiy stocks Xl^lm. (nil). group export shipments were 552 ? a further £lJBm. reinvested ini 

extraordinary items comprise— encouraging,- the directors state. SffffiUS 7 £Z ■ property development -The 

Prowled anal 244 . WM resulted M.ap excess -over book* 

B «- Jjjm T*r ' t todudlns MBPLJea* nwnasemeot and value of-JSfim.. 

fVlaithCW Xl 9 ll expects to other costs were made up of boSowm^^ere W roduced° V ^ 

- . - • — • ■ . * closure costs and. redundancy «t4m J fn/-initlng a redcecr 

ma^n of Inorf £/|m •’ : payments o£ £L12m: .(£L2m.) and ,g 0D g, overdraft and short-term 

tcatll M ledM 3 >f lTL ■ . reoigamsation p ^mr devetepment ^5. and stocks reduced 

JUMP in profits from £ 2 . 74 m. profit attributable to. contracts in riKn ^ff pUon The Swiss franc loan of £ 4 .am. 

Wttr&rs rssr^-ii^m HSerjESaa jaffisMSkr^ 

ostnal enaneerme stoub for r thar «,« Know set nut in 011 unreaiiseu excxrange aencit ^ 0 0 0 

e • flTP ‘ SJSiwlrtidl Lawhad on iq 5 on conversion of net over- Cumulative sales for the first 

0n whS ““s borrowings of. £L 06 nu 15 weeks- of the 1 current year have 
n . ***5 fl**®™* fhil n r rJ! (^O.BTUl) net. of the .gain on been L per cent’ above Iasi year,. 

^ s ,J otal ha l^ 4 alr ^ dy re , 5 ? on conversion of overseas assets and or 5 per cent, if businesses soli 

eeded, a pfitft of Ota. “ £ provisions of £L01m. (nili for the during the year -are exclude^ 

opanng with fljffitoL for the ^^ n ^ d „ ho I “L, ha \l, , losses' on disposal of' Creens Since November I. the sales trend 

ie period of 1975 . Leisure Centres . and further has been better, members are told, 

ir - Rupert bpeir, chairman, because profit win not be antici- rationalisation overseas, 
s the group has again exceeded P«|ted before It cairpeassessed Rice says the unsatisfactory . - 
ectations, especially in its with reasonable cert aint y. results reflect a year of extremely " \ « 

:banlcal and electrical services . Tbe interim -tiMtend I s di&cult trading conditions Jor .JVlluWftV ITSC- -i- 

ivities, 1 which have maintained m creased from L 4 SSp to 1 . 5763 p uiost businesses; as well as the *7 v 

-sting operations and developed ®ot-~the . .total for 1 1975 was short-term cost of, r and provision £ A|i |Tfin»ini1v7 ■ > - 
-V fields successfully, despite a- 7643 p. for, important changes to improve lUl IVclUlcUj 

- low level of activity In the * -on, man « ' ■ prospects." - 

. ustry. » comment- By the end of November the QmalA 

L-i ' WftiinuMM - n f n<>n srroiro had dealt with businesses UllldlC 


AM of these Securities fatie If eon sold. This omouncement appears as d matter of record only: 


$ 350 , 000,000 

• v ■ 

The Standard Oil Company 

( m OhioCorporation' 

i ■ .... 

$75,000,000 0Vs% Notes Due December 1,1979 
$75,000,000 616% Notes Due December 1, 1981 
$200,000,000 712 % Notes Due December 1, 1986 


Interest payable Jwne 1 and December 1 


- . X. ,evel 01 actWiy 1X1 016 • comment 


explored, particularly in hardly ■ complain _ with -a 68J per wmcn.m nan oeen respon- ^ mcrease fr 0m noi^M to 

fiddle East and ta Africa. «*“L. increase m .jyofltg from ®*Je pre-tax profit is reported 

Australian subsidiary has Mwhaniral and electrical services ***. r< f«Jer Jlohln- by Smate for the « 


- Australian subsidiary has mwnanicai and eiectncai services by Kennedy Smaie for the Of® 

in. made a significant contri- *hd B “ Sl^per cent jump from oil ?°!l 0 C >, , , cm ivj six months to September SO, 197B 

ion: and has shown a steady *«* chemical engineermg. More- -i^r^^Kh^^/nd 'the the directors anticipate .‘.a 

. over hn proving llqiddity has sold for £i.7m. caso. and the !. -hms. 


irovement- 


similar . improvement 


^ . . i . --pushed interest receivable up by unprofitable'. Orange Hand was eA __ nrt h ’ ,* ... 

he engineermg companies als& thS andm«-Sx: profits closed. Browns of Chester was GCCond balf - _ *_ 

ie great progress during the OT M hi ghPr and the *^8° sold for £ 3 ^ni., although it They also intend to declare; Jo 

r and are expanding activities forecast for the vear of £ 4 m had recovered from the 1974-75 due course an unchanged interim 
process plant and engineering i s a 0 f 46 per crait- Profits! loss - - - dividend of 0 . 65 p net arfd ; to 

-rations. taken on contract camoletions The economic situation and the follow this with a maintained final 

V Holland profits will exceed may distort the nictate, aJthou a h hot summer reduced the of 0 . 715 p payable next October. 

- seof the previous year, but ^ company- redcons that com- volume of menswear salK for .the Sales for the half-year improved 
sst “ en *. ™ Belgiu m Is pietions were fiuriy evenly spread. X 8ap * Th® ^Jh!® 'V®* from £ 728 £ 6 l to £ 742 ^ 23 . The 

re -?. t ^ r a l^w ebb, Austtaha g 0 the group seemr to be moving especially steep ffl suits, which . pro gt ^ struck before tax of 
_ affected by tile difficult ahead, an all fronts despite any ^ ^14 (£ 52 ^ 6 ) and minoritiw - 

nonuc climate but there are depression in the' UJC. con- sranprjnra factories and tins (£ 5 , 059 >. 

is of a recovery particularly struction industry'- ‘and the was the iwun reason for th* large rv. / . ... 

nmine manufacturing loss, which was For the, year to March 31 . 1978 , - 

jtt^j^is-siiwsSfiSJa .srisaas sr.jarK ©wwfir jbs 

. cam reservations as- to the Sea development, aad.-ftf ■ attampi-. « \ . f? 7 : * . 

dom of adopting mandatory ing to build on that -worldwide; - - - •> ' 

es of valuing long-terin a contract is exacted l n Indie : T A 4 - Dlvrnu * ;T 

tracts in order to bring in very soon. At 850 tbe shares are:-. r I lf\C|]|*C 7 A. • €fe| rlVSll 

junta’ of profits based on.stamUng on a ^Sspective ,p/e of , ^P»WgV.ai X 
lions and hopes. -However. it lust over 5 \ynite the yield is 

’ atended to comply with SSAP 9 Hi per cent,. land the return on IN THE 28 weeks ended October there appears only limited : scope 

Jie -1976 accounts, M particular assets somewhere over last year’s 15 , 1976 P*ysn* the plastic con- for -profitable growth. However. 

■ — " ard . being given , to the 3 Zper ceaty _ , " tslnerand domestic ware group, the directors are looking for a 

-•“"refae of prudence in- assessing : Statement Page 32 : ■ ■ has turned inprofits. more than continuing expansion in the mar- 


MORGAN STANLEY &CO. 

Incorporated 


THE FIRST BOSTON CORPORATION 
MERRILL h YNCH, PIERCE, FENNER & SMITH 

Incorporated 


GOLDMAN, SACHS & CO. 
SALOMON BROTHERS 


BACHE HALSEY STUART INC. BLYTH EASTMAN DILLON & CO. DILLON , READ & CO. INC. 

- Incorporated 


DREXEL BURNHAM & CO. 

Incorporated 

E.F. HUTTON & COMPANY INC. 
LAZARD FRERES & CO. 


HORN BLOWER & WEEKS-HEMPHILL, NOYES 

Incorporated 


‘ KIDDER , PEABODY & CO. 

Incorporated 


LEHMAN BROTHERS 

Incorporated 


KUHN, LOEB & CO. 
LOEB, RHOADES & CO. 


PAlNEoWEBBERrJACKSON & CURTIS 

I n corporated 

SMITH BARNEY. HARRIS UPHAM & CO. 

Incorporated 

WERTHEIM & CO* INC. WB 


REYNOLDS SECURITIES INC. 
WARBURG PARIBAS BECKER INC. 


WHITE, WELD & CO. 

Incorporated 


DEAN WITTER & CO. 

Incorporated 


December 15 , 1976 . . 


lent Page 32 



INTERIM REPORT 


for the 24 weeks ended llth September, 1976 — 

ie Directors of L/n iga.ee Limited announce the following unaudited, 
suits of the Group for the 24 weeks ended 11th September, 
J76 compared with the figures for the 24 weeks ended 13th 
•ptem.ber, 1 975 and the -52 weeks ended 27th March, 1976. 

• * 24 weeks 24 weeks 52 weeks 


■- - - - ■ 

to . 

- to 

ta-..:. 


11.9.76 

13.9.75 

27JJ6 , 

_ 

£M 

£M 

£M ; 

imover 

385 

314 

763; 


=5= 

=ssss 

== 

Tiding Profit 

11 J 

11.4 

25.ll 

irrespective . Margin Awards in 




respect' of prior years 

• 0.4 

0.4 

1.8 

Kodate Companies 

0.1 

0.1 

n ; . 


■ 

■ 

- - 


M.B 

11.9' 

27.1 

iterssc payable (net) 

2-4 

2.6 

.55 

refit -Before Taxation - — 

. .9.4 

9.3 

215 

axation (Note 1) 

4.3 

4.5 

93 

--111 


.. — 


refit After Taxation 

5.1. 

4.8 

12.3 


=s 

ss= - 

== - 

refit attributable to Ordinary. 

* 



shareholders 

4.9- 

4.6 

11.9 ' 


===== ' 

s= 

=SS ■; 

amings per share * 

Z46p 

231p 

' 6.01 p 


tainer and domestic ware group, the directors are looking for a 
has turned tor profits- more than continuing expansion to the mar- 
doubled at £ 49 Q $00 compared ket for 2) and 5 litre containers, 
.with £ 224 , 000 ,- bringing them . 

within £ 63,000 W the recwtl total 9 COmiYIBOT 

a n Plysn’s 218 per cent. Interim 

-fisrt v profits growth on a' K per cent. 

flin he 1156 turnover is due to strong 

anjjjrfil year id w«U into the Io“ 7 0 w e.?£ <d tS^‘ 

S Sefl o S 40 olharS stiB -to coma... Now; even 
Th?toW fS 2 ijmS: the Oldest machine in only seven 

The total for lfl.o -76 was laaeip. w of ^ behind this demand 

V. .^ 0U m <^ 7 l0 (h^ r \SS 18 a changeover in industry to 

Sx^f^SooO^mB'Si th^nat P tastic fratber than metal) packs, 
««fiV f S?£Sirf^ l6 ™noo ^ ohm for easier stora ^ e - metric o»wr- 
SSi 1233,000 com ‘ skm apd to help the; end 

^^ 2 “ ‘ consumer, too. Apparently 

hifSr«S?S£ demand is price insensitive, for 

diviSi the price of the basic commodity, 
ducts of tne. containers envision _ 0 i ve «,yj cn a jt-c risen more than 

Wft th&Md &w ISTS^withoto 

rss -p^udSon mStt^tuid '^ss%j^sSoa eSShtefiS? 

eighteen months ago. * As a result 

we have seen a nse m- group ^ lac 
sales of 55 per cent-, giving a of 5.1 at «p (up. zpl. Tue^oniy lag 
Rnbmnti^ 9 increase to profit? on the shares is the maximum 
1 •SShXLSroiS Activity 5 stifl »Wd of. 4 - 6 ' per cent— too low 
suffering from economic con- for even growth mods tiiesedays. 
ditions and, for the time being, Statement Page IS 
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Highlights from the Statement by the Chairman, Sir Gerald Thorley, T.D., FJRJ.C.S. 

for theyear ended 30th September , 1976 


EQUITIES 


jo j 1876 L 
[3° .'sighllioW ; 


Igano S t- _ S 5 £ L^S* | ^ | e”§ 32 a: 5 

__ jf.p.i - { 31Se| ZWsf^td.TMhnnlogteDBSfiiif 114(4 88 fQffLSflt — , B.4 - 
— ir.P.i 7/1 iae lies WUh*FWberap....L_{197 I ..—47.0 8^ 5.511.6 

FIXED INTEREST STOCKS 


rs I® Isis!' 1976 I- 
1? Is |< C^l r 

*"• <£ hS^-Hlgh 1 law (.• 


nwlfiw - 

jM7BMWiF.IV - 
SCSlW F.-F-r — 
3(75100 T - 
3 US 100 F.P.I - 
KDS3JI f .P. — 

KDMi F.P- — 
3DBT00P.P. — 
:: f.F.P. 1/I8 
«0iud F.P. - 
SUSlfli F.P. - 
SU899DF.P.! - 

fSSKj 111 

•tram - 1 - 

- 1 f.p. ! n 1 


. JSlTlaltoTis'Aibuafl Poods 15 % Oonv. 1081 - 83 - 1 97 l«! 

I 3 iS- IUsiKwi Water 3 ? Med, Pref. JBB 2 iy 2 |+ h 

99914! S 99 |G»l»wken A.B 8 J Quar. Notes 1968 —jGBSlst 

S 9 SV S 8 ®^GotBV 8 rkeb iBSiSGiiir. Blt-lflPo'. — :S 98 - 5 4 

Sja^TSSSia'^C. 0 'iees Flnuiee Sft Ousr- Bfl* 1985 . 18985 * 1 M .. 

Sloo saeij, Koeknms Mock 356 Oaar. Notes 1983 !S 9 B 5 , ; 

KJMeA KL> 9 « Ki-res I>e\ckvpmBntUk.$C 2 , £mrJVmdfllST 9 lKD 9 fli 

KD 97 I KD 37 ;Kor» Development BkJiSGuairJnn'lslSFl KD 97 i 

8100 - 986 Midland Im. Fin. B£g Goar. lUs 1386 ’599 1 — 

71 1 70 1 .New rasa Ind«. 10 J Cam. Pref .*.( 70 ( ».... 

SeBSi! 6 c 98 Hcoita (Pror. oft 3 % Db. 1883 .^.; .SH 99 J, ... . 

IglOO S 99 iPolymr **#•* ' D ‘ 1968 -IS 9 »i« ! 

iS 991 t S 93 Sill. Of fortUnd Ktoe.' 8 j» Guar. Notes 1931 ;S 991 j' ..... 

| 5991 g 538 ‘SodckSkagMeanla 942 Ouar. Ah. 19 S 8 ...:.- ,$ 9 Bi 4 | 

| 36 941 * TtaidriOgHiaKlWtl W t ^«irfci 9 Jj R «1 Pf.BBlI 96 . i ... 

1 S 96 is S 3 MrCnmijo IntL Guar, Fl».« Jtiles Note ' 61 ... S 9 fiifl> 

I 761 b» 71 AVlUis Faber 7 % Gam. Prof.. 1.72 I. .... 


"RIGHTS” OFFERS 


Taxation— U.K. Corporation tax at 52 % (including deferred 
tax) of £3.914, (1975 £4^M); Oversaw taxation £0.4M (1975 
£0.1 M credit). 

. Interim ordinary dividend— The Directors have declared an 
interim dividend in respect of. the ; 52 weeks ending 2Mf 
March, 1977, ‘which will be paid on 1st April , 1977 to ordinary 
shareholders on the register at the dose of business ■ on 4rt 
March, 1977- 

52 weeks ending 52 weeks ending 
26J.77 27376 

iteritn dividend per share 13lp I.IOp 

lost of net interim dividend w OAm ^? ,2in - 


. ' • Sf I totem ' ;• i 

I hum ; Beaune. 1976 

Mm 22 J Dabs - ■ - f' -t- ' - r , 

<(£ 1 It ]Si*li-jl4rtr. I 


£uek . . 


"ClWngl 
Prio8« U* or 

v** r- 


54 I PJ. (10/181 

SU NU1 - I 


28/11 7&1* ' te ' iissoe. 
3/12 1 360 . 3 Z 5 IBnkH 


SAft I &A2 1 - 13/12 560.(325 Brakes Hill Propa. — 4BO L-f-56 

82 NU 120/121 10/H S3 j 8 IcUoride Gmop — SOlar-Us 

- 11 1 F.P. i 6 / 12 t 7/1 ! 15 ,{. Uia Cray BHactnjnte * 15 ...... 

Uin fP, 3il&17lisl. ZB I'Ua Nuumsl took nf iiuau^8d8,,.:...'.| 222 +4 
SAT’jO P.P- rlB-’O 1 - !.W? ( 186 fWestofD JUmlajs r ! 342 (+Z 

Re/xuiJciaUOO dam nsualls >29 Hay roc dealiaii tree ot sunn? duty, a Pjacuw 
orice to peblie. 5 Figures based oo praspeems esttmato. d Dividend tale pa« or 
payable OQ psirt capUfli, cover based on dividend enf, full CapitaL p*“ Pence 
mte” qttenrou* u Forecast iMvideod: cover based .on previous year's 

Figures based up . proBuectua of Mber ^«»i esdmaie *w W8 
OGrtSsTV fwnre* asmneo. f Cover allows for emesaua of shares nor now- rankiae 
W mvktenflTor raakuw onUr,tor rent****- ttoMM . *r »*wd W tenaer. 

a Offeree ;o bojdere of Ordinary shares a* a * rews.” *298 S-Aft; cans, i Rte ius 
S uay or capUallsatton. ft aBoWtent gate. ♦ B clntro dncefl. rr iasoc tn 
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• In this, my first statement as your 
Chairman, 1 am pleased to be able to 
report a significant recovery from the 
setbacks of 1975. A profit before 
taxation of £5.501 in 1976 against a 
loss of {3.6m in the previous year is 
the best item of good news that I have 
to report. 

We have not been able to com- 
plete arrangements to. restructure the 
group tax. position and the resulting high 
level of tax,’ together with the appropria- 
tion for depredation on overseas proper- 
ties, has not allowed us to pay more than 
an interim dividend of o.ip per Ordinary 
share. This payment is made solely to 
preserve the trustee investment status of 
the Company. 

In aririfrinnj after extraordinary and 
other hems, there has been si net increase 
in reserves of £2x0. which compares with 
the reduction last year of £45111. 


DEVELOPMENTS 

I regard our November announc ement , 
that we are proceeding with the Budsmg- 
ham Palace' Road development as very 
gjgnfficanr Other encouraging events 
were the settlement of onr differences with 
the Sydney. Stock Exchange and the 
arrangement of US 538m finance to en- 
able us to go ahead with the Exchange 
Cenne development in Sydney, Australia. 
We ' also found substantial tenants for 
Blackfxiars House in London, and our 
office blocks in Paris. 

RATING OF VACANT PREMISES 

I would add my voice to the many 
which are now urgently s ee k ing from the 
Government a relaxation of the imposi- 
tion. of rates an vacant premises. I believe 


SUMMARY OF RESULTS (w £ob6V) 

Gross revenue , — 

Revalue before ftnrnrirm ■■ ■■■■■ ■ ■ 
Taxation 1 

Bantings atmbntable to ordinary shareholc 

Investment properties. - ■ — 

Loan capital — — - 


this charge to be a harmful n pf j undesir- 
able imposition on property/ owners, be 
they individuals or corporations, roiling 
as it does for the payment of 'a form of 
taxation when there is no corresponding 
source of income. 


RESIDENTIAL DEVELOPMENTS 

The accounts for 1975 reflected very 
large losses from residential development 
in the United Kingdom which we then 
thoughr dealt with all the losses incurred 
in this activity. I regret that it has been 
necessary to charge a further loss in the 
Revenue Account for 1976. 


VALUATION POLICY 

We reviewed our valuation policy in the 
more certain conditions for investment 
properties prevailing in the earli er part of 
1976 and we felt it would be helpful to the 
Company and to. the investing public if 
we earned out a revaluation of the total 
portfolio of investment properties for in- 
corporation in the Balance Sheet, 

We accordingly instructed Messrs. 
Knight, Frank & Rudey and Jones Lang, 
Wootton to revalue the whole of the 
investment properties at 31 August 1976. 
With regard to the development proper- 
ties, we have maintained the same policy 
as lasr year. 


FINANCE 

Our financing policy continues to be 
one oif caution. During the past year, new 
loans, representing for the most part 
drawings of 'existing facilities for our 
developments at Discovery Bay in Hawaii 
and JEurohaus, Frankfort total the 
equivalent of £31111. At the same time we 
repaid loans of no less titan the equivalent 


1976 

52,737 

5,460 

3^03 

—981 

651,748 

420,629 

243,275 


1975 
4 i^ 3 8 
"-3,646 
•” 277 
$1656 

646,993 

4 Q 4 >Q 69 

24*3269 


Qxppm-gr Secnpay, 


f the 1976 Axmtal Report rmeAcani 
iud, BrookHmae, 1)3 Park Lam, i 


•as ante to the 
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of £69111. This policy of de-gearing is not 
immediately evident from our Accounts 
as foe remaining loans appear at higher 
figures in our Balance Sheet due to foe 
deterioration of the pound during the 
period under review. 

Our programme of sale of investment 
properties Has continued during the year 
and an amount of £i6m has been realised 
in foe UK. This has involved foe sale of 
almost zoo properties at dose to book 
value. 

The rccenr rise in minimum lending 
rate will adversely affect our profits but it 
should be borne in mind that only about 
10% of total borrowings of foe Group are 
in foe form of sterling variable rate loans. 
It is an interesting comment on foe nature 
of foe Group’s borrowings that foe aver- 
age interest rate for all borrowings during 
the year under review was 8.3 Your 
Company continues to enjoy substantial 
unsecured overdraft facilities in both foe 
UK and Canada and at Balance Sheet 
date, the unsecured standby facility of 
U S 836m remained undrawn. 

OVERSEAS 

Our principal overseas subsidiary com- 
pany, M 35 PC Canada, prospered in 1976. 
Earnings and cash flow from operations 
showed an increase of 11.4% and 15.5 
respectively. 

In Hawaii, we have completed on, time 
and on budget our twin tower con- 
dominium project known as Discovery' 
.Bay. 

MANAGEMENT AND STAFF 
In this last financial year, which, was full 
of change and unusual pressures, we have 
had to make exceptional demands on out 
management and staff and thej 1 have 
responded admirably. To aU of them, ae 
home and overseas, I extend, on behalf of 
the shareholders and directors, our sincere 
thanks and best wishes for 1977. * 

THE FUTURE 

■MEPC still has problems to resolve 
before it can return to satisfactory earn- 
ings. The current high interest rates and 
the di minish ed value of foe £ are clearly 
beyond our control; to the extent that 
we are our own masters, we are creating 
foe base for recovery which, viewed 
realistically, cazmpt be achieved faster 
than the surrounding economy allows. 
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Growth at National and 
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WIDER INTEREST rale margin*., 
almost unchanged volumes of 
sterlin? deposits and advances, 
and overall costs rising in line 
with inflation, were the three 
features of the 1975-76 operation.* 
of the National and Commercial 
Banking Group. 

Sir James Blair-Cunymtoaroe, 
chairman, explains that while the 
averaee base rate on a dadj basis 
was lower, at 10.39 per cent- o •- 
pared with 1D.7-5 per cent, hi the 
previous year, the margin between 
the retail deposit rate and naw3 
rate wa» 4 per cent, for nearl, 
tiie whole of the >car. H w* 
reduced to 3.5 per cent, in the 
middle of September. 

The total of sterling deposits 
was onlv slightly higher ar the 
end nf the y«*ar than in Septem- 
ber 2975. while sterlsng advances 

also increased marginally. " his 
reflected the severe recession and 
absence of the business ccnii- 
dcnce and prospects or pronr- 
abilify necessary 1 to increase 
investment. Within these figures 
there was a rise in sterling 
current account balances and a 
closely corresponding reduction 
in higher cost bid deposits. 

In the Royal Bank of Scotland 
Group the " operating prolit in 
1975-74. excluding associates rose 
hv -ifi per cent, to £31.47m. Aver- 
se sterling deposits remained 
■/irtually unchanged at £1.09bn. 
vhile there has been an increase 
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of 5S per cent, in the sterling 
value of average currency deposits 
from £140m. to ££-3m Average 
sterling advances ^ nave fallen 
slightly from iTSbiu. to £TS2m. 
While the sterling eqmvajent of 
average currency advances in- 
creased by 53 per cent, from 
£L39m. to £212m. 

Williams and Glyn’s Bank 
Group's operating prefit, exclud- 
ing associates; of £.0J8m, shows 
3 rise of S2 per cent. Average 
sterling deposits haje fallen by 5 
per cent, from £S77rn. to £S36m.. 
although the share of current 
account balances has increased, 
while a Venice currency deposits 
rose by 1$ per cent, from a ster- 
ling equivalent of £564m. to 
£ti6t>m. Average sterling advances 
hare risen by 4 per cent from 
ffiSfim. ;o £723m. and average cur- 
rency advances have gone up 
from a sterling equivalent of 
£41 lm. to £52iJm.. or 2S per cent. 

The chairman says that the de- 
velopment of North Sea oil has 
continued to provide new busi- 
ness for the Royal Bank of Scot- 
land during the past year but the 
pace of expansion Iijs been notice- 
able slower. This was not unex- 
pected since it was recognised that 

the oil companies would concen- 
trate on the earliest .discovered 
fields before the second phase of 
exploration and extraction began. 

At Williams and Glyn’s growth 
nn international activities was re- 
stricted by the con limited fall in 
sterling and the desirability of 
preserving a reasonable balance 
between the levels, of sterling and 
currency assets. The bank has 
continued to main lain Its reputa- 
tion as one of the leading pro- 
viders of export finance - under the 
guarantees of [lie ECGD. 

Total assets of the group ex- 
panded From 13.34 bn. to £3.67bn. 
in the year ended September 30. 
1P76. At the year-end deposits 
stood at £3.l#bn. • 13.91 bn.), while 
advances amounted to £2.55bn. 
(£2.17bn. >. 

Lloyds Bank holds 26.37 per 
cent, of the equity. 


Meeting Edinburgh January 13 
at noon. 

Edbro up 
to £1.8m. 
midway 

EN T LINE with the" forecast made 
at the AGM. profits more than 
doubled from £884.000 to £1 .</hl 
are turned in by Edbrn Holdings 
for the six months ended Septem- 
ber 30. 1976: and for the second 
half a comparable result is fore- 
cast. . 

Earnings per 2ap share are up 
from 6.3 lp to 12.44p and the 
interim dividend is raised by the 
permitted maximum— from l.Sop 
to l.S2p net. 'Hie total for 1975- 
1976 was 5. OS 75 p paid from profits 
of £2.54 ni. 

Mr. L. V. TindaJe, chairman, 
reports that order intake has 
fallen off and there is increasing 
evidence of a slackening in world- 
wide demand, particularly evi- 
dent in orders from overseas. 
Home demand has been depressed 
for some ftmr. and there are all 
the signs of overstocking in most 
territories. 

Despite this he believes that 
the result-; of the second half will 
be broadly comparable with 
those of the first sis months. 

The installation of new equip- 
ment is continuing both with a 
view to decreasing costs and to 
giving increased capacity to 
eliminate shortages which have 
continued in certain areas of pro- 
duct range. The group's financial 
position continues to be strong. 

Six months 


Tnmovvr . .. . 11. BSD 8.2B8 
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Profit before tax ........ Lu 

TaxjMon m 4t9 

Ni-r proflr Si. 443 

lUVilM ■itcfianp’ rale aditistments on 
im ov-r5ejs ha«« b-»en added to 

r-s*rv?i >n accordance with policy, and 
hare not born included in profits, t Re- 
ceived ■ ebarzed-. 


TURNOVER for the year to 
September 30, 1976, of ‘Northern 

Foods expanded from ‘-ft s® to 

1206.9m. and pretax- 
jumped from £9.S8m. to* wak 
£15;14m. .tv- 

Full year earnings aai^ioun 

to be up from ?OSp to 907to per 
25p share and the dividend, total 
is lifted from 2J52Sp to life maxi- 
mum permitted 2.78p net ^ with 3 
final payment of 1.7Sp. 

On the liquid milk side,fnrtfaor 
progress was made resulting Jr om 
extensive rationalisation and capi- 
tal investment, with some. -fene lit- 
starting to flow from the acquisi- 
tion of Clover. / . 

Further investment : in milk 
manufacture resulted in Improved 
profits but a still inadequate re- 
turn on capital. 

An improvement of over; £7m. In 

liquidity resulted in a shfcbmi.il 
increase in investment income and 
a reduction in borrowing., cos:.*- 

Capital investment continues to 
be extensive but Vs well covered 
by seif generated funds, - 

The directors state that profits 
in the early months of the 
current year are ahead of 4.975-7d 
and are expected to -remain *o 
for the first half. However, they 
say it is impossible to forecast 
for the full year because. of the 
possible effects on sales of sub- 
stantial price increases in- the 
dairy and baking industries. 

• comment 

Northern Foods is 61 per cent, 
'ahead pre-tax. Something over 
two-fifths of the year's growth 
stems from the Clover acquisition 
plus the impact of 1975’s rights 
issue proceeds, but clearly there 
has also been an impressive un- 
derlying gain — despite the.weiA’- 
ness of demand To rCqu)d milk 
during much of the period. Milk 
volume since September looks to 
have fallen by more th^r i 3 r er 
cent, and a further price rise peM 
month can surely only add to con- 
sumer resistance. But the new 
target rate of profit for the dairy 
industry could provide some use- 
ful retrospective margin awards 
in 1976-77. And NF itself is ron- 


bnt brewing, and baking should 
stay ahead. At 63p, the shares 
yield a well-covered 7 per'efcap^. 
but the p/e is over 8. 
fident enough about further earn- 
ings progress, at least for the' 
opening six months. The finance 
company might be down this year 

Unigate 
steady at 
halfway 

PROFITS before tax of Unigate 
were little changed at ,IS-4m. 
against £9-3ttL, for the 24 weeks 
ended September 11. 1976, on 

turnover of £3Sotn. (£314m;). 

Earnings per share are 2.46p 
[2.31 p) and . the net interim divi- 
dend is lifted from 2J.p to l-21p. 
The previous total was 2.771Sp 
from pre-tax profits of £21.6m. 

The .first-half profit is struck 
after similar 20.4m. retrospective 
margin awards in respect of prior 
years, associate companies £0.1 m. 
(same), and Interest payable of 
£2. 4m. (£2. 6m.). 

• comment 

Solid growth overseas is balanced 
at Unigate by a less impressive 
performance at home where pro- 
fits look to have dropped by 
almost a sixth to judge by the 
U-K- tax charge. Milk profits made 
scant headway in the half-year 
under the impact of a falling sales 
volume, but the main, problem has 
been a depressed cheese market 
Meat Is ahead with Bowyers 
1 .-a usages, pies) offsetting continu- 
ing problems at Scott (cooked 
meats), and the engineering opera- 
tions have made a steady start to 
the year. Demand for milk in now 
very flat indeed. There Is the 
prospect, of some useful resiro- 
spective margin awards but a; 41p 
3 well-covered prospective yield of 
11.8 per cerrt. is resigned *0 a year 
of marginal earnings growth. 

Statement Page 19 


AT £2LS5m^ ' 1 PROFITS : of- 
Associated Engineering for the 
year -ended ' September ■ 80, 1976 
are marginally better .than the 
estimate of f2lm. made a montth 
ago at the timfe of the £9fim.- 
rights Issue. ■ ■ Compared with 
1974-73 they r e p resen t an. advance- 
of 55.8 per cent 

In terms of , margins the profit 
before ' interest of £25.4m. 
(£lS.83m.) represents an increase 
from SJ9 to 10.1 per cent, on sales 
ahead from £208.61 m: to £252.31m. 

At the net attributable level 
profits emerged- 595 per ceht. up 
at £9.98m. producing earnings per 
25p share of 13.6p . against lOfip. 
As fftreshadowed at the time of 
issue the final, dividend is 2.92p 
raising the total from 3.66p to 
4.02p. 

In a lengthy statement accom- 
panying -the -results Mr. J. N. 
Ferguson, 'chairman, confirms 
what he said • last month that 

based on current .order books and 
expected demand be anticipated 
a further significant increase in 
profits for 1976-77; and with 
Treasury approval it was intended 
to life the dividend total to 4.62p. 

1615-76 1974-75 

row moo 

Sale? 23.305 US.69S 

Profits before Interest 2*396 . 1SJS2 

Mel Interest parable ..... 4JM3 -U05 

Proft before tax+ 2£3SI 13.727 

TazaUon 10.SBS MK 

Net profit 18,768 6JW2 

Minority 614 472 

PTeferffflee dividends ITS :1TS 

AttrAttabh OnUaary 9.979 6JSS 

Ordinary dividends SJM5 2,4*4 

Met profit 7,034 3.781 

Extraordinary Items 651 83 

Heufned — 7,065 3S44 

t After denreela Hon £3.D9m. '£4.7m.l. 

An analysis shows that in the 
U.K. sales of £147m. represented 
58 per cent, of the total. Direct 
exports were almost £40m. or 
16 per cent and overseas subsh 
diaries £65m. or 26 per' cent Coro- 1 
pared with 1969 sales to original I 
equipment manufacturers have- 
fallen, from 19 per cent to 9 per 
cent which has been largely com- 
pensated by ttie increase in export 
sales at 16 per cent. (13 per cent.) 
and the overseas subsidiaries* sales 
of. 26- per cent compared with 
20 per cent Sales of replacement 
parts continue to be a very im- 


portant part of the ’ t ^ r wa 

<»at_ against 37 P ec cent - 111 190 L 

. : %S the major, reasons 

behind - the profit mcreM® . tie 
chatoaan says that the sales rise 
co&tt&cggg about £2£ g. _ Tae 
imminved margin -contribntes 
^S^£2£m, and has been 
achieved by -improved efflcen cy. 
pa«fe,..aa . a capital 

expenktaze but also tte r^uit 
of tight 45ontroJ of manning.. Pro- 
benefited from improved 
margins' on export busi n ess as a 
result -of the slippage of ihe 

ponfld;, . . . 

Met -F erguson feels that, the 
mo^tiOiconraginB feature of the 
yeerivas -the situation at Covred 

wharfr‘4 small -trading profit was 

achfevEd compared with a loss of 
£68&n. - - Although much remains 
to -be i 'done here this offshoot is 
es$$&d- to make further pro- 
greasln the current : .. 
..Tha group balance sheet ^lows 
that ■ total capital employed at 

September 30, 1976, was £l24m. 
compared with £117m. at March 
XL, HS39 and £104m. at September 

'A,y4ar ago shareholders 1 ^ funds 
represented £5Sm.,- deferred- tax 
£X3nr; .‘borrowings of £33m. -By 
Marqh * shareholders’ funds had 

rise^to £62m.; the deferred Tax 
had' increased to £I8m-f aud'there 
hadiheen a £4m. rise in borravr- 
l^SS. to £37m. At the tend of 
September. 1976, shareholders' 
fond*' -"were £67tn_, deferrted .. tax 
had i - inc reased a little farther to. 
Stet, but borrowings were an- 


- changed from the level ' 
1976 at £S7in.. - “■ 

• coram^it • 

The’ improvement -at..g 
^wsiuccring : accelerated 
second' half to show ffl 
growth compared with 40 
in tbe first The most ! - 

factors cbntmcie to be i 

ant demand for diesel en 
the losseJhhihatiotiiat<^ 

there Is a wamatg- thai s 

debtors wifl become es 
weirdy.- because espansj 
tended in toe rephtemr . 
winch requires heavy st» 
w,. 'stocks -and 'debiors h . 
risen^i per cent agaihsf 
cent, increase in . tumove 
.the ' necessary cost / 
adjnaamsiit hader Cnrf 
wotrftf- be kf 
but. toe -company beltow 

CCA-eaj?aiHgs 

and oq. that basis, the 

he : coyered lA ai 
77P. fne. yield Is &8 pt 
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‘Investment 'Traste. Explau 

: - T ‘This important new book on a inaim-' investmedi rtf 
.-.has been written by.-A.- A. Arnaud.'a.'cfirecter cff'Ttincl 
-Remnant & Co^ and is 'pubUshed.‘in qb-opera tlon vritl - 
-'The Association of Investment Tirct Coinpames bv 
Woodhead-Faulkener of Cambridge^ : ' -: 1 - • ;■ 

;>•; Copies are available from the Association In paper 
-'.price £2.95 +3Sp postage, aad packfng- anff fiardbacte '.' - 
. £5.75+ 40p. "■‘.'7-. ~ •• - 

' ‘:v. The Assodaticm: of Investment Trust. 

- ' Companies, ParkHous^(SjxttiFloor> 

- 16 Finsbury Circusi LondBii FC2M7.TT " 


INVESTMENT TRUST COMPANIES 




The information in the columns below is supplied by the companies named, which are members of The Assodatio n of Investment Trust Companies. The figures, which are In pence except where otherwise stated, are unanr 1 


Total Asset ■> 
leva current 
liabihzies 
Hi 

iwHiion : 


company 

12) 


Shares or Stock 
(3) 


Date of 

Annual 

Net Asset Value 
after deducting prior 
charges 

at nominal I at market 

Investment 
• Currency 

Valuation 

Dividend 

value 

value 

( see note g> 

(4» 

<5) 

(6) 

(7) 

<81 


\ VALUATION MONTHLY 

'Alliance Trust |Ord. Stock 23p _ j 

I Capital & sNational Trust ;0rd. & “ B " Ord. 2opi 

• Claver house In vestment Trust Ordinary 50p 

j Cross friars Trust Ordinary 25p i 

I Direct Spanish Telegraph Ordinary 25p 

i Dundee & London Investment Trust Ordinary 25p i 

jEdinbursh Investment Trust i Deferred £1 

: First Scottish American Trust Ordinary 2.jp 

iOranste Trust .. Ord. Stock 23p ! 

’Great Northern Investment Trust ..;i Ordinary 2op j 

'Guardian Investment Trust [Ordinary 25p 

I Investment Trust Corporation Ordinary 2^p 

.Investors Capital Trust Ordinary 2.ip 

Uardine Japan Investment Trust -Ordinary 2 -ip 

! London & Holy rood Trust ’Ordinary 2,ip 

London & Montrose Investment Trust Ordinary 2.>p 

London & Provincial Trust Ordinary i'5p 

IMercanulo Investment Trust Ordinary 25p 

i Do. Do Conv. Deb. 19S3 

: Northern American Trust Ordinary 25p 

| Saie & Prosper Linked Invest. Trust Capital Shares 

j Scottish Investment Trust Ord. Stock 25p 

Scottish Northern Investment Trust Ordinary 25p 


{Scottish United Investors 

I Second Alliance Trust 

! Shires Investment Co 

•Sterling Trust 

Technology Investment Trust 

United British Securities 

Baillie Gifford & Co. 

Scottish Mortgage & Trust 


Ordinary *25p 

Ord. Stock 25p 
...... Ordinar- jrip 

Ordinary 25p. 

Ord. & “ B " Ord. 23p 

Ordinary 25p 

Ordinary 23p 


Edinburgh & Dundee Investment... Ordinary 25p 


Monks Investment Trust Ordinary 25p 

IVinterbottom Trust Ordinary 25p 

Baring Bros. & Co. Ltd. 

Outwich Investment Trust Ordinary 25p 

Tribune Investment Trust Ordinary 50p 

•Cripps Warburg Ltd. 

| Sizevell European Invest. Trust ... Ordinary tilp 

I Atlanta, Baitimore & Chicago Ordinary lOp 

! West Coast & Texas Regional Ordinary lOp 

(Edinburgh Fund Managers Ltd. 

! American Trust Ord. & " B " Ord. 25p 

i Crescent Japan Investment Trust-.. Ordinary 50p 
i Elect ra House Group 

; Cable Trust Ordinary 25p 

i Do- Do Conv. Loan 1985/90 

, Electra Investment Trust Ordinary 25p 

: Globe Investment Trust Ordinary 25p 

! _ Do. Do Corn-. Loan 1987/91 

Telephone & General Trust Ordinary 25p 

I Do. Do._ j Cony. Loan 1987/91 


; Temple Bar investment Trust Ordinary 2op 

.> . Po -„ Do Conv. Loan 1985/90 

r . & C. Group 

.Alliance Investment Ordinary 25 p 

Cardinal Investment Trust Deferred 25p 

Do. Do Conv. Ln. Stk. 1985/87 

| F. & C. Eurotrust Ordinary 25p 

j Foreign & Colonial Invest. Trust ... Ordinary 25p 

! General Investors & Trustees Ordinary 25p 

iJamcs Finlay Investment Mgmt. Ltd- 

! Provincial Cities Trust Ordinary 25p 

|Garrmr>re Investment Ltd. 

[ AIM fund Income 50p 

D <>- „ Do Capital 50p 

I Anglo-Scottish Investment Trust ... Ord. & “ B " Ord 23p 

j Ashmole Investment Trust Ordinary 25p 

| English & Caledonian Investment... Ordinary 25p 

: En”Ji.-h & Scottish Investors Ord. 4- *■ b " Ord. 25p 

Group Investors Ord. & Defd. 25p 

. London & Gartmore Invest. Trust Ordinary 25p 
, London & Lennox Invest. Trust ... Ord. & “ b " Ord. 25p 
London & Lomond Invest. Trust ... Ordinary 25p 

; London & Strathclyde Trust Ordinary 25p 

; Meldrum Investment Trust Ordinary 25p 

j Mentehh Investment Trust Ordinary 25p 

• New York & Garimore Investment Ordinary 25p 
Gartmore Investment (Scotland) Ltd. 

Scottish National Trust Ordinary 25p 

Glasgow Stockholders Trust Ordinary 23n I 

John-Goveu i Co. Ltd. ' 


Rorder & Southern Stockhirirs. Tst Onlinary 50p 

Debenture Corporation Ordinary 23p 

neneral Stockholders InvesL Trust Ordinary 121 p 

Go vet t European Trust Ordinary 25p 

Lake \ lew Investment Trust Ordinary 25p 

Ho. Do, Conv. LoaD 1973 *98 

London * Aberdeen Invesr. Trust.. Profd. «t Defd 5p 
holders Inve^unent Trust ... Ordinary 25p ’ 

G.T. Management Ltd. 

! Benr Trust Ordinary 25p 

‘ Do. Do Conv. Loan 1993 

1 p®rtoern Securities Trust Ordinary 25p 

_ G T- Ja rL an Investment Trust Ordinary 25 d 

IHambros Group * 

I Bishopsaate Trust Ordinary 25p 

Citj-’ of Oxford Investment Trust ... Ordinary 25p 

Ham pros Investment Trust Ordi nary 25p 

Hellenic & Genera] Trust * Ordinary 10a 

Rosed imond Investment Trust Capital 25p 

Henderson Administration Ltd. 

• VTSron Investment Ord. t - b - Ord. 25p 

; Electric & General Investment Ordinary 25p 

1 Greenfriar In vestment Ordinary 25p 


Pence except where £ stated (see note d) 


30 -11. 76 
30/11 76 
30*11 76 
30 -11 - 76 
30 11 76 
30 11/76 
30 11 76 
1 12 76 
30 11 76 
30. 11.76 
30-11/76 
30/11/76 
30/11/76 
30 11 76 
30.11/76 
30 11/76 
30/11/76 
30/11/78 
30.11/76 
1.12/76 
30,11/76 
30.11*76 
5/12/76 
30/11/76 
3011/78 
30/11,76 
30/11/76 
30/11/76 
30/11,76 

30/11/76 

30/11/76 

30/11,76 

30/11/76 

30/11,76 

26/11/76 

30/11/76 

30/11/76 

30/11/78 

30/11/76 

30/11/78 

30-11,76 

30/11/76 

30/11/76 

30/11/76 

30/11/76 

30/11/76 

30/11/76 

30/11/76 

30/11/76 

13/1 1/76 
30/11/76 
30/11/76 
30/11/76 
30/11/76 
30/11/76 

30/11/76 

30/11/76 

30/11,76 

30/11/76 

30/11/78 

30/11/76 

30/11/76 

30/11/76 

30/11/76 

30/11/76 

30/11/76 

30/11/76 

30/11/76 

30/11/76 

30/11/76 

30/11,76 
30* 11/76 

30/11.76 
30 11 '78 
30/11-76 
30/11 '78 
30- 11/76 
30/11,78 
30/1 1.- 76 
30. 11/76 

30/11/76 

30/11/76 

30/11/76 

30/11/76 

26/11/76 

30/11/76 

22/11/76 

30/11,76 

30/11/76 

30.71/76 

30/11*76 

30/11,76 


6.75 

0.3375 

•1.5 

1-25 

2.3 

•1.625 

1.55 

024 

•1.95 

1.83 

1225 

1-5 

0.52 

0.3 


2.05 

2.3125 

1.55 
4.73 
6.4 
4.J 

*1.75 

6.55 


169.0 

113.1 

192.3 

113.0 
*ttSi 
£52.90 
^12.0 

69.4 

102.4 
S6.6 

95.0 

182.4 
94.8 

x 173_2 
106.7 * 
249.3 


139.7 
£114.50 
103.9 
■fSH.7 
£71.10 
xl 37.6 

*116.1 
£8 LOO 

96.9 
•*■104.5 
*£84.80 

36.4 

164.S 

98.9 


«292.3 
■ S2.0 
1062 

54.5 
89.8 

£119.70 

151.6 

92.6 


02.2 

83.5 
119.7 

84 .5 
95.0 

£128.60 

164.3 

98.9 


140.1 

£114.90 

106.3 

-Tie.O 

£76.10 

^172.9 

£69.30 

*127.1 

£89.70 


.*25.2 
/ 1 8.0 
* 31.4 
18.7 
2.1 
£320 
16.3 


\ ?r r s , 1 I ,a n\,!"!a, ? \ ndad ra v^«on' n ' h Ousted for senp issim. arAdJuMvd for rKht* issn-. 'Companr will Of 

£\sssassr&.* , “ *"** —"»• *“ •»«- — *- *«»• 

Nbics:— 

“ rc Va l Mcd * r ,W . ,: " B,,,,0letf * dlrcaors* valuat.oo; both include 100 per cent of any Investment currentv „«Hm 

L A. ® account ihe prurmun oa any „ on My rtortfaJ | * fo ^j 8ll cmaicy assets asainst foreign curreocp leans ^ pnsnlow 

All revenue account Items am excluded-- . ’ 

ho account has been taken el an» llaWIMln i-cseca oT taxable gains which might irlu on future disposal of in vestments. 

Am minis are per share, such Bnit w * I ’ B ™ Convertible Lean stock. Co loins 5 uradsoly stated: cokmas 44 to nearest one. teeth of . 

ana top uer Eioo CenveHIble Lean Stock. ■ ""ito Per Share 

Dividend is I ftp last declared annual dWd ead or fVm Forecast, oxcludlgg Imputation credit, luenst «i. loan stocks b stated im« nf ih,.— - 

Prior charges are deemed to include preference shan» capital. w weenie rax.- - 


(a) Cols, l, 6. 7 

U>> Cols. 1. 6. T 
Id Cols. U fi. 7 
<d) Cols- 54 

• le) Col. S 
fl) Colo, fc-7 



j Mendip Invesiment Ordinary 25p 

Lowland Investment Ordinary 25p . 

English National Investment Co. ... Preferred 25p 

Do. Do-. Deferred 25p - 

Philip Hill (Management) Ltd. 

City 3s International Trust Ordinary 25p ; 

General & Commercial Lnv. Trust.. Ordinary 25p j. 
General Cons. Investment Trust ... Ordinary 25p “/ 

Philip Hill Investment Trust Ordinary 25p v 

Moorgate Inyestment .Co. Ordinary 25p, 

Nineteen Tw-enty-Eight lnv. Trust Ordinary Z5p 
Ii-ory & Sime 

J British Assets Trust Ordinary 25p 

■ Edinburgh American Assets Trust Ordinary 25p ■ , 

Atlantic Assets Trust Ordinary 25p ,- 

Viking Resources Trust Ordinaiy 25p j 

Leopold Joseph & Sons Ltd. . /' . 

Angio-Welsh Investment Trust .^... Ordinary 50p/ 
Leopold Joseph Investment Trust- Ordinary 25g r 

Tbanet Investment Trust Ordinary 5Qp 

Keyser Ullmann Ltd- - . „ . i 

Throgmorton Trust Ordmary 35p 

Throgmorton Secured Growth Tst Cap. Loap Stk. £1 

Lazard Bros. 3c Co. Ltd. . - / 

Embankment Trust Ordinacy 25p _ 

Raeburn Investment Trust Ord. Stock 25p 


| Ordinary 25p 


Company 

(2) 


[Henderson Administrin Ltd- (cont'd.) I 



Raeburn Investment Trust Ord. Stock 25p 

Romney Trust Ord. Stock 25p- 

Martin Currie & Co^ CJL 1 

Canadian & Foreign InvesL- Trust... Ordinary 25p. 

•St Andrew Trust Ordinary 25p • 

Scottish Eastern Investment Trust Ordinary 25p 
Scottish Ontario Investment Co. ... Ordfaary 25p 
Securities Trust of Scotland ...... Ordmary 25p 

- Western Canada Investment Co Ordinary 25p 

Murray Johnstone Ltd. : . 

Caledonian Trust Ord. 3t “B” Ord. 2Sp 

Clydesdale Investment Trust Ord. & **B " Ord. 25p 


Glehdevon Investment Trust Orel. & “B” Ord. 25p 

Glenmurray Investment Trust OrjJ- 1 “ B ” Ord. 25p 

Scottish 3t Continental Investment Ordinary 25p 


Conv. Loan 1988/93 
Ordinary 20 b 
C onv. Loan 1988/93 


Scottish Western Investment" Ord. & “ B ** Ord. 2ap 

Second Great Northern lnv. Trust Ord. & “ B ” Ord. 25p 
Naydale Ltd. 

Simonside Investment Co. Ordinary £1 

Schroder Wagg Group *: 

Ashdown Investment Trust Ordintfy 25p 

Do. Do'. - Conv. Loan 1988/93 

Broadstone Investment Trust Ordinary 20 b 

Do. ' Do 1 Conv. Loan 1988/93 

Continental & Industrial Trust Ordinary 25p 

Trans*Oceanic Trust Ordinary 25p 

- Do. Do Conv. Loan 1988/93 

Westpool Investment Trust ....... Ordinary 25p • 

- Do. Do Conv. Loan 1989/94 

Stewart Fund Managers Ltd. - 

Scottish American Investment Co. Ordinary 50p 
Scottish European Investment Co. Ordinary 25p 
Touche. Remnant 3c Co. 

Atlas Electric 3c General Trust Ordmary 25p 

Bankers’ Investment Trust Ordinary 23p 

C f.R P Investment Trust - Ordinary 25p 

Cedar Investment Trust .... Ordinary. 25p 

City of London Brewery Deferred 25p 

Continental Union Trust Ordinary 2§p . 

Industrial & General Trust Ordinary -25p 

International Investment Trust L. Ordinary 25p 

Sphere Investment Trust Ordinary 25p . 

Standard Trust Ordinary 25p 

Trust Union Ordinary 25p 

Trustees Corporation Ordinary 25p 

VALUATION THREE-MONTHLY 

Ringside Investment Co Ordinary 25p 

London Scottish American .Trust ... Ord. Stock 25p 

Safeguard- Industrial Investment Ordinary 25p ■ 

United States Debenture Corpn. Ord. Stock 25p 

Do. Do. Conv. Ln. Stk. 1993 

City Financial Administration Ltd. 

Acorn Securities ...: Capital Ord. Ip 

General Funds Investment Ordinary 25 p 

Do. Do - Conv; Ord. I0p 

; “Investing m Success” Equities ... Ordinary 25p 
] Drayton Montagu Portfolio Mngjnt 


Ordinary 2 op 
Ordinary 25p 
Ordinary 25p 

Ordinary 2Sp 
Ord. Stock 25p 
Ordinary 25p 
Ord. Stock 25p 
Conv. Ln. Stk. 1993 

Capita] Ord. Ip 


Drayton Premier Investment Trust j Ordinary 23p 


l 2°- 2°- Conv. Loan 1993 

! v- 'ZLL m "A” Conv. Loan 1993 

Drayton Consolidated .Trust Ordinary 25p 

: , Do. Do. Conv. Loan 1993 

i 2 0, 2°- “A” Conv. Loan 1994 

1 Do. Do. v “ B ” Conv. Loan 1994 

Dravton Commercial Invest Co. ... Ord inar y 25p 

D?- J 3 ?- -v Conv. Loan 1986 

Enelish & International Trust Ordinary 25p 

2°- ■.-.-■"Ur— — Conv. Loan 1986 

Colonial Securities Trust Deferred. 25p 

British Industries & Gen. fpv. Tnist Deferred ,25p 

^ Dq - 2°- «■■■; - Conv. Loan 1994 

Drayton Far Eastern Trust Ordinary 25p 

Qty -& Foreign Investment Co. ... Ordinary 25p 
East of. Scotland Investment Mngrs; 

Aberdeen Trust Ord. Stock 25p 

Dominion 3c General Trust Ordinary'25p 

Ptntland Investment Trust Ordinary 25» 

KleinWort. Benson Ltd. 

Jos Holdings v Ordinary 25p 

-London Prudential Invest Trust -... Ordinary 25p 
Merchants Trust : Ordinary 25n 


Ord. Slot* 25p 
Ordinary' 25p 
Ordinary 25p 


Ordinary 25p 
Ordinary 25p 
Ordinary 2a p 


30/11/76 
• 30/1J/78 
30/11/76 
30/11/76 . 

. 30/11/76 : 
30/11/76 
30/11/76 
30/11/76 
30/11/76 
30/11/76 

30/11/76 
30/11/76: 
30/11/76 J 
30/11/76 

30/11/76 

. 30/U/J6 .. 
30/11/7.6 •: 

30/11/76. 

- 39/1^6 : 

bso/liM 

30/11/76 

30/11/76. 

30/11/76. 

' 30/11/78’' 
30/11/76- : 
S0/11/78T 
.30/11/78 
30/U/7T- 

30/11/76 

30/11/76' 

30/11/78 
SO/U/76; 
30/11/761 ■ 
30/11/76- 
30/11/76' 

30/11/78 

31/10/76 . 
31/10/76 ■ 
30/11/76 ' 
30/11/76 . 
30/11/76, 
30/U/78 
30m^6.- 
30/11/76 - 
30/11/76 

30/11/7$ 
30/11/76 ; 

30/11/76. 
30/13/76 ' 
30/11/76 / 
30/11/76.. 
30AI/76: 

38/11/76 
30/11/76 
30/11/76' 
30/11/76 . 
30/U/76 
30/11/76 . 
30/lJ?I6 \ - 

30/9/7® 

29/10/76 * 

30/9/76 _ : 
29/10/76 ' 

29/10/76 

29/11/76 

25/11/76 

25/0/76 

2/12/78. 

30/0/76 , 

30/0/76 _ 

30/11/76 
30/11/76 ; 

30/11/76 
30/11/76 

38/0/76 
S0/11/76 
30/U/76 - 
30/11/76 - 

30/11/76 
30/0/76^ 
30/11/76 
SO/Ttff g. 
30^'- : 

30/9/76 ' .: 
30/0/76 
30/16^8 

; 

30/0/76, j 
rnrtm® 


Pence except- where .& stated (see no- 

. • 12 ' MB : ■ > ’ 77J - - 

:* ‘ L7J . ; . 46J . . : >', 48X : ’ : 

VI* . 26.7 ; . . 285 ... 

... *. . 

>.«*»'*• ?/■- .::*m Js-y-:- 

•v; S^ .v , .-33t9 - ’ 1352 . 

25 *773 - - 805 ' 

. 575. *1515 -1S7.6-- 

•Z35 • •••;• -565;. ' 58.6 . 

•6.45... ^•-3085.- ,.. 22L1‘ 

‘2.6 ’ ' . ’ . •- 70.4 • . . . V 

• 0.75 '•••: - 100J. - - 103.8 

Q A 80S : * 3 - ' ’ 88.3 -y.g. 

.0.75; . MA .. - A 

J ?9 

A 1-0 ' • ' ■ 3M395 ' *®47J> 

•- A25-- -r *34J '. 705 

:.. 2A JS524I *0589 


. 442. - 48.1 

' 99 J 


.,2-9125 

r&3- 

i 

• 335 

*. 

713.0 ■ ' 


^lllA^: 1164. 

’. '-'114.^; ,^.-/:l21Uk 

: iso.6 1385 

- 137 J - . - 1402 

. 1685 394-7 

' 5515...:'- 5710 

77^. - 822, 

74JS -■ ■ -782 

oao03J3 ’ «*rt00.0 

• 75JB : ‘-’ ■' .75S 

0662 ’ ,- - »6fiL2 
*. 98.6 
86.4 . 9L2 


*402^:.- 

r-285 ^ 

2:05 - r > 
2L8?25j>‘; 

tvs-' - 


-*3342 
£9L80 
*1385 
£9320 
J 194.6 
169J 
£105.70 • 
*1 052 
7.£85O0 


. 502 / -j 

.. .52 J 
- »590 ’ 
612 

’• A5A • 
111.7 

r/ 470 . 
-"*>70.0 . 

’ 1062- 
135.4. , 

• 962 . 

■ mo 

*420 - ' 

139.6 '/■ 

• . .60.6 
• 950/ , 
£105.40 j 

•• 690 1 

• 153.6 " 

'• 1250 

148.6 - 

207.6 
02800 . 
£129.00 .. 

1570 
£i26O0 
£12800 . 
£13L00 
1360 
£109.40 . 

930 
£11300 
2572 
112.0 
£12440 
'42J.-- 
■, ’ 6^3 

1440 - 

• 1980 - 
.-114i'-;-- 

— “500 
.'59.7 ' 

L -:690'. 


.. 1430 
£10020 
1500 
£10020 
2090 
1784 
. £11120 

E3S20 


4SO 
?W60 
63.0 
* WO 
£10900 


219.4 
£137-10 
£136.46 

1672 

£133-70 

£13500. 

£13800 

143J 

£11450 

1012 

£122.70 

274.4 
1163 

£22900- 

.'42J 

.650 

1559 

“208--7 

:H90- 
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Cnwttble toao/ririermee stocks utf warrants or nbEcrtotton rtena M mot «iK* wvW**^** Wjw' 
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I)|||. ^e ^ancial ^ Friday Dumber .17 1976 

, !*l>aiiMG 6 wlFtori Oartefliouse Gi#ip 45 % m ™?’ 8 

4. • ■■■■" •■- i ; ■. a- ^ ■ • '** •• tZAm. ior 

rise to £ 7 . 41 m. 


expansion 




15 months 


‘CESSORS of steel, designers 25p share. The interim dividend PRE-TAX profits of the Charter- 


SALES OF Homfray and Oo. 
amounted to £4L15m.forthe 15 

. , „ _ property has been -sold since for months to October 2,. 1976 and 

manufacturers of "boilers and is held at 0.7pjreL ^Last year’s house Group rose 45 per cent, to BAApn MfrCTIMfiC - r *€. ,w l 0 w Wch, after legal costs, profit was ^-44m. subject to tax 

.. t etc Danhs Gowerton reoorts ww was 242187 $p from pre- £7,4lra. In the year ended Septem- BUMKU Witt I HIM a® leave a surplus over book of £1.13m. Tor 

‘ .7 per cent expansion In sales ta ^L pro9ts of her 30. 1076. Turnover, excluding Hk fouowiox comumies tare wxiflffi Of about £3j000. . the £2,fl3a1, 

i.-aasm. to 19.39m. to- the six lSZSyA^SSSSL m J*JSS. ■ &*** ** Of £11,630 (£10*44) f0 - 9Sra * respectively. 


ths to September 30* 1976. and «?» ™ ^■SUrKa^:.* *>■ *n &'Hf5 &£*> ^Eamings per, ^ share 


.dvamrfrdrr pre-tax profits from 


XU3.G9m. 


HVJU IW SUf VUIVWK IH WQIUUHU 4 U..r , — . . — U. LMli . _ _ g ' . .. 

.. • a ^_ - , . . Oeofis. official indications are ix* avalKhtfu property of £1.691 (£S,745) ■ 6-Sp* against 7.4p ana the --- 

,193 to 1448587. * 7"’ . The highly competitive market ... wteaer arrideods concerned are gfe.-jiet balance was un from £507- dividend -total Is B5op (4.96596p), 

' . ... .. — • into wMeh 'group products are to rSXim. and the dtrec- interims or final* *w an suMiwstons £*£8287 with a 45273p final 


are 

net 


"« w«f in the second half, in sS« «*»** * Wper tKan the pre- 

Mr J. Roc. the chairman. 2JS Stftoldf 3 viona year, aJSounh there was. no. 


rear's timetable. 

. TO-DAY .. . 

. ... . — „--- --■ values, members are' told. ~ vions year, aitnougn there was.no. im*ritrti:— Baurw <* Yorkshire, caw®-.' 

results will be -largely depend- -ordfec book *► question of getting back to the bam. Alfred a ouch, Durampc intern* 

on the ability of Government - - - 15 “i i«*«j t*r kw*7j — * ira«» rinn^i RiM*m»ir ui*hun 

ostein inflation and inspire an 

isphere of confidence. The oeets , . 

'd is alert to the need for a flex- Tw«nrtihin» ah'- rental m,,;. tte time of the June rights issue. Final*.-— s. am w. BeTtsforfi. Brunner 

tixpenaiture on. c*p*«u equip- net ^ dividend is 2J75p mw-sunem ran. camtort Knuneemc.-'- 

acquired 0? higher capital making a total Ctemrins. H^^BoWjgi. 

- , ----- ------- . Interim*:— 

Borrowings -for investment and Beil and si roe xiec.n 

Dec. scr 

Jin.lt. 


continued prospcriS?<>r lt thc oiabu r i.° r s ite 8 wSf^Mtaue "as ™ hisher capital maJdi® a tot 

Sir n reaMnab,e ^ 

« Mfcamlngs an shown do M ,"£$ o'f'Sf’y^'bS 

from «Mp to *Wp per ™iopn. m . of f£Sr^.J==. 


. Monk 
ops fO.Sitii 
-time 




N.VGEMEENSCHAPPEUJK 
BEZIT VAN AANDEELEN 
PHILIPS’ GLOEILAMPENFABRIEKEN 

[Philips Lamps Holding) 

Eindhoven, The Netherlands 

e Board of Managameni of N.V. Gemeenschappelijk 

* peeit'van Aandeefen Philips' Gloeilampenfabriofen - 
Philips Lamps Holding) has declared an interim 
iividend for the financial year 1976 amounting to . 

•if 1 0.60 per Ordinary Share of Hfl 10.-— nominal value. 

The interim dividend will become payable on 22rid 
December 1976. Payment of the net amount of this^ 
iividend on UK-CF certificates will be made bylhe 

• jompan/s paying agent. Hill Samuel & Co. Lid., 

" 15 Beech Street, London HC2P 2LX to the UK^CF 
^depositaries in accordance with their positiors In tfie 
^jooks of CF-Amsterdam on 13th December 1978 at the 

dose of business. r, 

■folders of UK-CF certificates are reminded that iuch 
jayment is subject to deduction of 25 per cent 
Netherlands Withholding Tax. This 25 percent may. 
lowever, be reduced to 15 percent', when payment is 
.. nadeto residents of the United Kingdom or to . 

esidents of Austria, Belgium, Canada, Denmarif,- • . 
•^Finland, France, Germany, Ireland, Japan, 
-uxembourg, Netherlands Antilles, Norway, South - v ; 
Africa, Surinam, Spain, Sweden or the United States of 
America, who deliver through the UK-CF depositary, 
he appropriate Tax Affidavits to the compan/sagenf 
■11H Samuel & Co. Ltd. f 


3 ayment of the net guilder amount of dividend will be 
Ttade by Hill Samuel" & Co. Ltd. in sterling at the rate of 
axchange ruling on the 23rd December 1976, unless 
jayment in guilders on ani account with a bank 
n the Netherlands is, with due regard to UK-Foreign 
Currency Regulations, requested before 22nd : . • 
3ecember1976. . 


Eindhoven, 17th December 1976. 
Tie Board of Management 


>S 


■ X' ■ 

■ — ' iV, 
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MN6ANESE B80NZE HOLDINGS 

LIMITED ? - 

ctraols from the Report and Accounts to 31st July, 1976 


1976 


1975 


- Issued Share Capital ■■ 

cm 

4,000 

£’000 

4,000 

. Consolidated' Reserves 

. 1395 

IA68 

- Deferred Taxation 

1.734 ' 

976 ■ 

Group Turnover 

24.297 

205 If 

Profit on Trading 

1,932 

1J606-; 

. Interest 

704 

784 

Profit before Tax 

1,228 

822 

Deferred. Taxation 

347 

.343 

. Profit after Taxation 

867 

479 

Earnings per Ordinary Share ■ 
before "Extraordinary Items 

e.07p 

4.02p- 

i(| The Directors have recommended 

a final dividend 

on the , 


Pending reducrion of. debt a conservative financial policy Ir 
being maintained. 

The B5A purchases have widened the scope of group activities. 
Management is now strong and. well qualified to meet the. 
challenge of maintaining and improving the group's future 
share of British industry;. 


LONDON SHOP PROPERTY 
TRUST LIMITED 

Directors: 

Sir Cyni Slack, J.P., DJ_, P.R.I.C.S (Chairman) 

A £. Hemens, F.R.I.C.S. (Vice-Chairman)' 

R.C. 6ear!on,f.R.I,C.S. - 

. M L. Veulai. A.R.I.C S‘ 


Sir Cyril Black reports on (he year ended 3<Hh April. 1978 

1976 1975 

C - 

500.504 512.563 

ZSZJZOZ 239,190 

374,502 374.494 

333,723 589.236 

22,143,068 21,855,437 


Profit before Ja> 

Profit after lax and minority interest 

Nei cost of dividends 

Balance-carried forward .• 

Propartiec 


PROPERTY REVENUE" 

Increase of nearly 7 # i - by about £76,000 Irotn £1.136,216 to £1,212,426.- 
Increase derives maiiilf from.ltfflnp of commerciaj rent restrictions-- 
realistic rentals now being obtained on rent revisions and renewals, which 
..will enable us to absorb ever rising increases In operations! cost* of 
properties. 

PROPERTY TRADING 

■' Durlng.year some semblance ol normality relumed to market and eppor- 
. tunlty was taken to sell certain ipw-yieloing properties. As'ft result trading 
prolil increased by EIW.SOO from £11,500 to £196,000. 

CURRENT DEVELOPMENTS 

. Brfxham, Mold and Hertford Street, Mayfair all completed - letting 
. tton encouraging - only two units unlet at Mold — Brixham and Hernoro 
Street let. 

PROPERTIES , , 

Book value Just over £22 million - Board's opinion Is that valuations 
made in 1972 still reflect current value of those properties SHU hew. 

PROSPECTS 

Survey of rental values of Group's U.K. portfolio extremely gratifylngand 
augurs well ter long-lerm future. Rent ra views end renewals. 
current market rents, occurring during next ten yeare should ysu« » 
Increase In tents receivable of £831.000. of which £670,000 should w 
•• received in next five years, - ' . M — '' 

Despite having to continue to operate hi troubled and trying times. me 
Board feels confident Group will continue to progre s s. 


and the proceeds of disinvestment Midiawl Educatinuj ' _ !! 

enabled interest cdsts to be con- Final*:— 

tamed at the same level as in the boc international 

previous year, and the gearing 
ratio to be reduced, the directors 

group’s overseas earnings G ? OT ®. ^ ain z^eved a 


made a substantial contribution results irom 

to the year’s profit Improvement. T™ u £"?,5fL^»?. 
and enhanced 


and enhanced profitability, -J5 orasans uianvu* 

together ■ with improved gearing. E®t|*oTBn. achieved a record profit 
places the group in a strong pori- 7R * h — **' 

tion for 'the current year. 


r 'Die UX carpet 5Toup contrL 

'»!"■ — _• bated £29.SSm. (£23 23m.) to sales 

and £1-3 lxn. to profits, 

the UJL textile group ££3Sm. 
(£2.31m.) and £I4!,C00 “'loss 
f £88,000 loss) and the Australian 
carpet group £959m. (£1: 69m.) 

-and - £LZ7m. (£140,000). - Direct 

exports from the UK. totalled 
£7^m. (£L2m-). 

After tax, profit was n.3m* 

•T HALF (to August SL 1078) against 1 £1. 05m.— exchange rate 

t, before tax. of ■ civil gains amounted to £lJ2ai. 

2^- « ^pneers and buQding con- (£i'66,000 losses) and there were 
g qgcto rs. a. Monk and Cb. rose other deductions of £€9,000 
B»rp.ly from £324.000 to £519.000 (£220,000). 

Dec., a ifid the new chairman Mr. W. S. 

—ini Wlttingham states that compar- 
able results are expected in the 
Attend half. - . • 

-VThe net interim dividend la held 
« 125p per 25p share. For the 
gevipus year the dividend total 
Jjgis 42S35p and profits £l.llm. 

^Construction work in 
proceeding more 



Increase for 
J.&H.B. 
* Jackson 



IB7S-7S 

1974-79 


£000 

£000 

Profit .. 

13.191 

9.937 

Development capital . 

3.4M 

1.T19 

Bankinv 

91a 

«aa 

Manufaannng . . 

5.101 

4.0M 

Dlstrltt. and services 

3.370 

2.4k: 

Insurance broUns . . 

3^.13 

1.507 

Central admin 

907 

788 

[merest parable 

4.7MB 

4B22 

Front before ior 

3 M3 

UM 

U.K, fas . 

l.D^" 

1.533 

Ovi-rwas tax. - 

ew: 

711 

Associates tax - 

V31 

287 

Net profit 

38-17 

3,514 

Minorities 

33C 

-IB 

Exrrsoord. profltt 

690 

330 

Making 

4^17 

2^54 

PTi-f. dividends 

147 

134 

Crd. dividend 

3.502 

3.M7 

Ketalned 

1.478 

673 


Charterhouse’s full-year recovery 
i some £0^m- ahead of most out- #****■ 
Ide expectation^ Higher than 
inticipated currency gains' of 


also 


1 Loss. 


. awta. , 3 SSES 

as «tu nv®r that nt th« nn>- hi the current year, the shares; 
4? per cent, over mat ot live, pre- _v__ m 4 in. 


— the 25th' year of Increased profit- 

ability, being 52 per cent, up on nov 

last year and nearly 100 per cent Wrtorily after' «F3ln' reorganisa . , 

up on two years ago. . , t»n. However, the directors feel AN ADVANCE in pre-tax profit 

' ifeadvisable to provide a hirther from aTm to nasm. is. dl«3osed 
BRM.OOO In the Nigerian accounts hy J- and H- B- Jackson for the 
~ a reserve against possible year ended September 90. 1976, 
is. after being np from £&S5m. to 

£0.97m.vat half way. • ■ 

ewe The directors report that 
26.iw accounts for the first two months 
334 of the current year Indicate that 
the growth of the past six years 
Should be continued in the present 
period in fpite of the adverse con 
dhtions In the scrap Industry. 

Stated earnings per 5p share are 
4-2p for the year, against 33p 
and the final dividend is 0243T5p 
net on increased capital for a total 
of 0£123p (0AG167P) as forecast 
at the time oX the February Rights 
issue. 

1975-78 ‘ 1974-73 

... • E £ 

year, is now beginning to turn up. ended September 30, 1976 Euro- Sales — ibseisu UJ45J85 

£atinamerican Bank almost Trading prefit 


reflects better profits &,- abIe - 
visions except distrlhu- ““ 


Half-rear 
1576 1675 

mao 

3S^00 
5U 
478 
ne 


tion services. .On the development -? : 
capital side, profits jumped by 4o _ _ _ 

per cent, largely due to th&suc- ^li lirnhgnr^ 
cc»J of two major ventures in the ;?■ wwauiv -3 

U.S.-, while oo the insurance brok- & «. 

1-rai ing side a gain of 52 per cent, was o/firOlltS 

* Represents sain w translation into in tine with that sector generally*. fF 
Merlins of ovecfieaLB.net assets after de- This industry's growth has COD- a i | j 

JET 1 E SuX“ e W hS, ^St near tooted 

'^St >b rt° «^S°«*flddiBrtesI ,in ° n pressed distribution services test^ln its second financial 


year 


pre-tax profits to 


Loin' stock interest — 38.107 3MS1 
LfSSJXS LltUSS 
- 318^84 404JO7 

L 630,911 1306.738 
27,913 634S2 


_ trebled 

=,,eS ear ;ro B d .“ Srom^NorS SK fe’ 

■ L, i;; r K‘ j,a * nu .a ftAj g yflyAag stas 

In banking. Charterhouse in Argentina, became Eula— lJTrkW4IV*fl TaUFTIC 

Japhet had a satisfactory year ® : ' s sixteenth shareholder. JETOWaXlI lCUCUs 

and maintained its high liquidity, borrowings were US per cent of 
At the year end the capital and net wort b*. 
reserves - of the bank were 


ESTATES & 
AGENCY 


increased to £10m. . 

Overall, manufacturing profit 
exceeded that of each of the pre- 
vious two years. Charton, as 
expected, showed a considerable 
profit- recovery. 

Profits from Newgge Engineers. _ 
although excellent in difficult gtnally ahead from 
circumstances, were below those £21. 60S on turnover 


.The world recession and other 
--'tcopomic factors produced a 
major shift in capital flows. Con- 
.. sequent] y channelling funds from 
< Industrial to developing countries 
-/such as in Latin America, called 

io5* ^'between governments and finan- Trnens Services dropped from 
Slf-cSSSf- institutions. - £384,000 to £388,000 io Jhe half- 

iiw: showed a pre-tax proto mag Eulabank substantially In- year to MrR'Qiil 

of £43^37 ^creased its loan portfolio, 'fextend- because or the much Improved 


maintains 
interim 

The attributable loss as Howard 


circumstances, were below tttose £21.608- on turnover oi >crcasea us mm "~rn7:~ nftto vroun the dfrec- 

of the previous year, whfie against £43 B87. Profit for 1974-75- 1«8 li loans to both private and- P«Wob oi ^eznupVbeOU^c 
Alenco’s profit for the year was was £44.432. public sector borrowers, m 13 tors are keeping the net interim 

down but higher profits were Following the general policy Of: -.Latm American countries. Durmg mmnvMP- M 

achieved in Hoffand, Norway and the Board to realise properties at- the. year it managed or. co- The mSSSh saw that the 

Sweden. . or above professional valuation managed 18 loam totalling 1 1132m. McMullen rejs that the 

The smaller manufacturing com- used at the time of requota tion, The bank also considerably th» interim 

parties made a useful contribution one property, was sold resulting enlarged its k forfait and leasing °"V ? e nSLt/S 

to group profit. - in a book loss. One further, operations. period. wnnlp 


Over the year as a whole 
W expected the group to show a 
“modest profit” 

Half year 
1*78 IW3 

£080 EOM 

T w never 23,071 13,702 

TradJmt loss 277 385 

RHP'S directors are confident that exten- Share tow awoc. — • . • -»■ “ 

' ■ ' Mlnonttes w w 

Hoffmann 'pollard, says the group and tight management controls, der of Its warehouse would be «_ 

will continue to make every effort says the chairman equally effective, but they wtU The eUruuj, Mr 

to increase its export business; An analysis of sales and .pre-tax not proceed until satisfied that mw - 

to have its full share of She profits by activity shows (£000s profitability is equally unproved, measnrK previously 

domestic market; to maintain its omitted); bearings ' £68.702 says Mr. Hollingbery. 
policy of improving manufacture f 160 .820) and £3,685 (£5^536), Meeting, Hull, .January 6, 
ing - equipment ana to develop electrical £6,177 fnil) and- £L339 noon, 
management capabilities. • - tnif), and fasteners £3,502 (£2,775) 


Strong order book at RHP 

IN fllS annual'' statement,' Mr. G.' tiona was minimised by RHP's dlrectors are confide) _ _ 

W. Barlow, chairman of Ransome strong marketing organisation sion oE-this policy to the remam- Mwonow 



■ The Economic Package. 

We examine the implications of the mini 
budget for industry, commerce, 
investment Incentives, sterling and the 
balance of payments. 

■ The Chancellor’s track record. 

Mary Goldring reviews Mr. Healey’s eight 
budgets and economic packages since 
3974 and assesses their effectiveness. 

M Whafs happening at Courtaulds? 
25,000 workers have been shed in the 
past five years— we investigate where this 
giant company is heading. 

Plus all our regular reports on the 
economy and business, money, share and 
.commodity markets, company results and 
analyses. 

In short, essential information for 
businessmen and managers directly 
concerned with the running of their 
companies. 



Boy your copy today from your newsagent. 


MOORGATE INVESTMENT 
COMPANY LIMITED 

Directors: Brian A. C. Whitmee, F CJL (Chairman) 
Bryan B. Basset, James E. A. R. Guinness, David M. McAIplne 
The Hon. Peter SL SamueL M.C., T.D. 

Desmond A. Reid, Anthony P. Simonian 


Interim Report 


The Directors have declared an interim dividend of l.QOp 
(0.6I25p) per share on the Ordinary Capital in respect of the year 
ending 31st May 1977, payable on 17th January 1977 to Shareholders 
on the Register on 31st December 1976. 

The Directors present their Interim Report (unaudited) for 
the half-year to 30th November 1976. 

Year to Half-year to Half-year to 

SlstBJay 30th Nov. 30th November 


1976 
. £ 

149,492 

64,812 


1975 

£ 

73.693 

30,119 


REVENUE 
Gross revenue: 
Franked 
Unfranked 


1976 
£ 

106,908 

34,470 


. I hope that our stronger order and £101 (£286). 
book may enable ns to earn better Of external sales 69 per cent 
profits this year." he tens were m the UJt. and 10;per cent, 
members. ' in the Americas. . 

With £4m. unused acceptance Accounts adjusted for i nflati on 
credits and facilities for un- show pre-tax profits of ££9Sm. 
secured overdrafts, the group has f£8.45m.) on a CPP basis, 
adequate resources to finance Ordinary shareholders interest in 
expansion, as soon as opporttml- net tangible assets of £36-Srn. 
ties - arise, reports the chairman. C£37£6m.) against £2&15m. 


Dares Estates 
reduces loss 
at six months 

A loss of £45,461 against £94,932 
is shown by builders and property 


reported 

have been brought to fruition, 
at The negotiations following the 
termination of production of the 
Ford ’'A" Series Van have been 
completed and the claim has been 
settled, the contract for the sale 
of the Cowley site has been 
signed and will be completed on 
December 30 and the negotiations 
regarding the use of the remain- 
ing facilities at Didcot have been 
concluded. 

Additionally, the company has 
recovered with effect from the 


SW, 


es- arise, reports roe cnainnan. holder* Harm Relates, for the six recovered wun enect irom roe 

Capital expenditure was. main- historical and basa earning of ““JJg fjgj iotbT beginning of November the major 

tained. despite the recession, at Mp fla.lp) against 9.4p hlrton- ra ^ t ^ over at £828^52 *(£741,749) packing contract which was wlth- 

including a £250,000 land sale, drawn by British Lcyland^ in 

on derestricted by a shortage of April last y“ n r -afmtiier contract 

working capital prior to changes bag been awarded for the recotv 
Chairman's statement Rage 18 jn the Wrd, says the directors, ditionitw of engines by Chrysler 

This problem has been alleviated although the company does not 

but h wfil be difficult for fuD expect fully to commission the 

benefits to be obtained in view of new plant until June 1977. 
currant high interest rates, short- ot the trading losses totalling 
age of baflding society mortgages, £277.000 some £248.000 relate ■ to 
and' uncertain economic dimate, the surface forwarding business 
However, turnover' will be higher effectively from the begin- 

in second half and will result in n fng of June) and to .the “A” 

a significant improvement, they series Van, and the Group is now 

iWfh thp ahiMvmv nr n>*fric7iF£ . So . n,e uncertainty must exist for comment. . trading profitably, 

nractices. ste e? Mr Bariow ^ longer term outlook at Comet The loss for the haff year was 

practices, states mr. nan ow. Radiovlafon Services, while pre- after deducting debenture Interest ------ 

Export sales for the : year were sent economic difficulties persist, ol £27212 (£28^07) and loan stock T MESS EL 

up from £12 dm. to £l4Jm. Export But Mr. M. J. Hollmgbery, chair- interest of £20.589 (£20.583). There 

orders are now recovering, helped emu, remains confident that bis was no tax Charge. For 1974-re Stockbrokers L. Messel has 
by the fall m value or the pound company’s. abHity to adjust to pre- the loss before tax was £243,629. - handed over the management of 
which has improved the_ group’s vailing market conditions will _ 

Deanson fall 


the high level of £4.75ra. in 1975- cal. ^ 

1976 compared: with £4m. This Meeting. Quaglino’s. 
is a continuing programme in January 11 at noon, 
which a long-term view is taken. 

However, short-term influences 
like the effects' of sudden changes 
in Government policy, interest 
rates and the degree of co-opera- 
tion obtainable from emploveos 
in manning new equipment 
effectively cannot be Ignored. 

Obtaining higher productivity 
demands not only capital expendi- 
ture but highly efficient operation 


Comet Radio 
confident for 
longer term 


competitive position in many permit if to continue to produce 
countries. satisfactory profits. 

As reported on December 10, As stated In the full preliminary 
for the year ended October l. statement, reported on November 
pre-tax profit was £5,12 5,00 0 24, the company expects, in the 
l including £1,339,000 from MTE) absence of unforeseen eircum- 


is £69,000 

Printers and stationers Dean- 


the firm's computer system to 
Hoskyons Group. The 37 Mnssel 
staff employed on the computer 
will henceforth be employed by 
Hoskins. No redundancies are In- 
volved. 

A spokesman for Vessel said 


comoaretT with £5,852.090 last year stances, -to be able ‘to announce son (Holdings) has come up to 

“XuVS) A ioweT' pro£ profitffor- the currerJt Sf foreraitSrftt profite of £173,4H> 

was due to low activity and low ending February, 1977. in excess for the year ended September 30. of «»noimr that does not threw 

earnings in the bear Lucs business of the" £2,26m. for the Whole of 1976- They compare with £242^95 a °y b 60 !* 1 ^ ont of woric - 


earnings in the bearings business of the £2_26m. for. the Whole of 
in the 6*st half of the year^ Jts peak year. 1974-75. 
profits £1,764.000— compared with Profit fell to £1,474,000 in the 
£3£I61.000 in Lhe second half when ye ar ended August 28. 1976, on 
the bearing, business made a sales lower at £47.4m. (£49.77m.). 
strong recovery. During the period the increase 

Throughout the year excess liquid funds -wax £979,000 
world capacity in the industry against £6.562.000. _ 

has been competing for a Three of the companies original l-89p per -lOp share, 
reduced level of business which warehouses at Birmingham^ Leeds Turnover was up from £2.1Sm. 
has created intense international .and Norwich, have been converted to £2A8m. After tax £117 
competition with a consequential to display ail merchandise. These <£S9JJ40) and equalisation 190,096 
effect on profit margins. The conversions have resulted In a (£30.593). net profit was £119,833 
effect of recession trading condi- marked increase in trade and the (£122£62). 


They compare 
previously. 

At halfway, when announcing 
profits down' From £151,517 to 
£S3.437, the directors indicated 
that the second half should at 
least equal the first. 

The' dividend ' is unchanged at 


214^04 


-103.812 

JL4 1,378, 

1 MH 


10.190 j Administration expenses 

10JW7 

20.478 


9,425 Interest charges 

13.935 

11759 


5,462 1 Corporation tax 

' Tax credits imputed to . 

4,960 

52,322 


25,793 1 franked income 

37,418 


103,586 


50.870 


£110,718 £52,942 Net earnings 


Z 38 p 

£2833 

(a$l25p) 

Final 

£80.967 

(1.7378P) 

£ 


1.14p Earnings per share 
£28^43 Interim dividend 
(0.6125p) (per share) 


3^98,493 3347,889 


■67p 


64Jp 


CAPITAL 

Gross assets at valuation after 
providing tor the interim ' 
dividend 

Net asset value per Ordinary 
25p Share before deducting 
25 per cent. oP the 
investment currency 
premium 


67,310 

£74,068 

1.59p 

£46.600 

(1-OOp) 


3,152,428 


57p 


NOTES: 

L Market values of investments quoted abroad and foreign 
currency deposits have been expressed in sterling at the rates 
of exchange ruling at 30th November 1976, including where 
applicable the full investment currency premium of 39J per 
cent (based on a rate of U S.S1.6535) amounting to 2Jp per 
share (30th November 1975 — 64} per cent, on 
U^£S2J)175 — 2Jp per share). 

2. Realisation of the whole portfolio and foreign currency 
deposits at 30th November 1976 would not bave resulted in any 
liability to capital gains tax. This notional liability was 

of the order of £54.000 (Up per share) at 30th November 1975. 

3. The Company qualifies as an mvestmenf trust under Section 
359(1) of tbe Taxes Act 19t0 (as amended). The close company 
provisions of the Act (as amended ) do not apply to the 
Company. 

TnvCstrjieniond Administrative Secretaries: 

Philip Hi U (Management ) Limited, 

8, Waterloo piece. London SWJY 4 AY. 


OCCIDENTAL OVERSEAS FINANCE N.V. 
9j% GUARANTEED NOTES DUE 1983 
EXCHANGE OF NOTES 

Please be advised that the Temporary Notes issued on Juiy I, I976 may be 
exchanged; in accordance with the terms of the Indenture, for 'De&iitive Notes 
on or after January 6, 1977. 

After this date the Temporary Notes will cease to be accepted by Eurodear or 
Cedd as good delivery . 

The exchange of the Notes will take place at the office of the Trustee, 

TRUSTEE: 

THE FIRST 

IVATIQNAXi BANK 

OF CHICAGO 

1 ROYAL EXCHANGE BUILDINGS, 

CORNHUJL 
LONDON, EC3. 




S 


Staveley Industries Limited 
Pre-tax profit up 86% 


Six years of continuous growth with pre-tax profits 
increased at a compound rate of 49% per annum 

RESULTS FOR 53 WEEKS ENDED 2 OCTOBER 1976 


Turnover 
Pre-tax profit 
Earnings per share 
Return ori capital employed 
Overseas sales 


1976 

£103 million 
£6.7 million 
29.1 p 
19.9% 
£32 million 


1975 

£80 million 
£3.6 million 
17.7p 
14.3% 
£25 million 


Prospects - A respectable growth of profits and turnover is 
expected during 1977. 


Report & Accounts available after 31st December from The Secretary, 
Staveley Industries Ltd, Portland House, Stag Place . London, SW1E 5BU 







MINING NEWS 



: • • r.'Thfel^S^al Times Friday December 17 1976 


BIDS AND 



Thiess in 

deal 



e 



of LCW 
;oes to Lonrho 


SY PAUL CHEESERJGHT 




bmh the Ci'»im;m\i’oa/Eh and N».*w 
;>o:nh 'rales Go’ ernr.iL- r .i.-. 

The Kciiial en-t of she prone: 
Mill depend nn The sales contract? 
negotiat'd an area v here rrlurll 
expects so pl.iy a loading role. 
The '.Veil Pncule vnri Japan are 
s (, en ai The main pcicntiai 
markets. 

The project nurianor will be 
Tiuc.-.s ;:rid development vork is 
peered to '•■tart ntr.v yevr mth 
ii r >t production in I^T?. bf.iidirti- 
up to a mariv.utr. of -m. tmuics 
.*» yea* of ^teanune co! rnd j 
blending prntluel in three nr 
four year*. The minu: ".ill be 
cspnrted throuah Xevrast 1 ? 

TTip .-ire of the i*n«lnien: .it 
K timer River *.= by no m 
in relation to ether 
rotl project?. Thie«« itself 


Australian Etvittrjr of Com oj me 
by Christ mad. Its debts toiul 
a hour ?Si)r.\ i£lS.inO, of which 
at least 525m. to the 

Sraio-p" nod Australian Industry 

Iirvlf.pnient Corporation. 


liOnrho, the uitenatiofud Ca pel -Cure Myers purchased 

rading group, has won. control of 10.000 Danfort and Elliott Ortra 
"* 'West cliff ;ir T shares at 39p and 14,000 at 
j„st -tip both on behalf of discretion 
Ltl ary clients. . 

> 1,1 Kien Huat Realty Sendirtan 
, a l S' 1 together with associates yesterday 
:1 purchased 205,000 Golden Hope 
t0 ' Plantations at 76p and 10.000 at 
P'V 74.3p- 

South Africa's gold output last} of the total LC and AY. .-rotln': 

amounted to 1.120.946 rights. Ua-Lau* A/T Z 

the Chamber of Tbe aditional S.4m. shares rC t>- xlfiru6ft IVlOITiS 

This compares ' Vlt 5 ! resent the balance of LC and TV< 
ounces for ^Oclober and , shares he id by the insurwS “nm- £Xp3Q$iOD 

Herbert Morris, which bad 
earlier This year been fighting off 

an unwelcome lake-oner bid from 

Babcock and Wfleox, before the 
proposed merger was referred to 

■: p ‘ r «*'- wans*. ss-jf-rsa-s-Tisa 

1 in a document sent to. share- doubled pre-las profits of £2.1m. 
, holders on Wednesday the diree- for the year ended in October. 
The L'.S. mining house. Amas. • °* L c made dear The fi -Tires which are un. 

hi> completed arrangements it*; audited estimates, been ™ 


ROUND-UP 



NEW JERSEY ZINC 
PLANS THAI MINE 


• ear. 


+ + •*■ 
Shareholders in Ampat Tin ‘ 
Dredging. now in voluntary' 
liquidation, are likely to receive . 
a fins! distribution of about 5p« 
The Amencun ’me producer, j share, the liouidatcr's third* 
New Jersey, -vh'.-h '■* P3rt of the r ep (J rr states. There is a pos-| 
Industrie* sibiliy of a further 2p in the 
rent of a successful outcome 


; Joss be To re tax of £Llii' bjftn" S T K b not es P ected 
. extraordinary losses of saSfiM.' fo c January 
1 Audited results wit be available 

ftPPn^mn\ r ’Ati early in February, but the Board 
UrrUM UVJIN TQ OIL ^H s ^“1 profits at 1976 levels 
EXPLOR 4TION ' *** at lea ^t maintained in the 


Gulf and Vi'cMrrn 


TERjMS 

A major shareholder ;• in 


current year. 


a tax dispute taking place j Exploration (Holdings), tbe od 
zinc with the Malaysian authorities.* 4 ? 11 Z 26 exploration group, i- 

i i ubnni n*> In nnnnca tha 


IMPERIAL KNIFE 
EXTENDS 

Imperial Knife has received 


i.^ans large -roup, ha* reach ‘ri a preliminary $ v 
Australian agreement with the Thai Govern- fn 

f , . j lW ]r is meat for a siliini. i£53Bm.j zinc -wi # ,„ u . 

.spending ^ T fim. to trebie pmduo mining and refining project, c.v- Judgment at an appeal hearing : planning to oppose the terms r-i scccotances of onlv 197 33™shs^e« 

Tion ai ji.« South Bfackv ater mine ploiting the Mae so: ore body. jn i* iiether the company should I Jts proposed take-over of the U.S jn Richards of Sheffield, a? a re- 
in Queensland and holds a 21 per The deposit c-intsms 45m. tons receive a refund ol £29.000 is; Bates Ou Corporation at to-day'? suit of its r l Pm. offer which 

i. stake, which it ’-anN- io of or?- grading 23 per cent. i:ne. expected in tlie Xew Year. * meeting convened to ratify the rozether with its ourcimses of 

VJ:C. in the Thiess-Peabody- The- refinery would rave a cnaacity * + j proposals. jil.5,000 shares represent 4 per 


'Seville Pain 


been j Premier Consolidated Oilfields, cent, of the 


per 
shares. It 
until 



non. 


TVarburg, on 
ife. .has 
financial 

information to be made generally 

# , PCO also feels that OU Explore- available regarding Richards. 

way rise forVanx a-ewerieslSiSIpK sSSFSsrSS 

op.por- Atlantic Assets would stand m M'o*tenhoIm in December 1975 
have a 21.4 per cent stake in » nd also a figure for six months 


HOTCL^ A"VP hre'vinsr croup, duced. because it i- 1 adminisira 

Vaux Breweries, produced taxable liiHy much simpler to prepare rskc " advantage of the 
profit up from £2.192 000 io account*, durinc die relative!-.- tunnies to increase export <ale«. 
r.'.Nl 1.00 k 

tn Octcbev . _ 

Performuncr over the next few end invariably f.ilN close to’ the Four othtr subsidia/ics includTnd ! 


iOk on Swle* ° r SI -5m. quiet autumn nuimn* rather than Receivers v ere called in to four j ogu fnirowin^rhp 08 ^ J* irofits u 3 3 to^Seoremb^r JT onths 
£2S.J>jn. for the half year during the summer. Another of British Ficel Construction s ^ Ihe 5416 of Bate? profits up to September 30. 

ber 31. 1976. factor i* that ihe present year subsidiaries in March this year.' The stock market seemed to 

rmanee over the next few end invariably fall' dose to the Four othtr subsidia/ics including! 

months will inevitably he affocioc. date of the main rational bud sc I. Tayxldc. hare continued to trade.' 

oy the economic si-uatiou and which can lead to ?tock vaiua- Tayfide is the only one that has ' 

the Chancellor s latent auad: on t ion problems and distortion of needd Govermcnv assistance 1 


tim industry obviou.-ly -nil not stock' levels following dutv 
help- comments Mr. Paul Nichol- changes. Mr. Xichol-on explains, 
son. the chairman. The director* expect to reconi- 

The interim dividend is lificd mend a special second interim 
in 3Jp i3.9pi per £1 -hare, dividend of about ->.8->p to tie paid 
Tp ia. payment for IS. 4-7'' of m Aucust. 1977. followed by a 
l4.niSp wa* paid on profit of final of about 11.43p io be paid 
£-t.4lm. in February-, 197S. on account of 

Last vears comparable hal> the 17 months and one day Deriod. 
year figures were after charging from Aprif ~ 0 . Ifl7«. to October 1. 
P rov . , /‘ on f »•?!» W77. Treasury permission ha? 


this as a prelude to a higher 
offer and Richards shares edged 
;*» higher to 2«ip compared with 
an offer of 21 o. 


Better first 
half from 
Linton 


BLUNDELL 
PERMOGLAZE 

Agreement has been reached 
by Clundcll-Pernioglaze Holdings 
under which it will sell its entire 
remaining .shareholding in 'Blun- 
der Comite Paints of RmrAv 1,1 a " v,u i ’ , * rajn anu»pujg na: 

?o ihe Garware Group ^SolST ^ ^ ^ 

W Acceptances have been receiv 
i siimrioii pimflvPiS 9 ^ in respect of 3.500,465 shares in 

i dured if hSdtn^in m S,uaf I approximately 9723 per 

ccot.of the capital). 


SHEAF STEAM 

Ben Line’s offer for tbe capital 
or Sheaf Steam Shipping has 


m 


V 

■ ' i’T" ■•’C w 


BANKOFAN4ERICA 


NATIONAL TRUST AND SAViN^ ASSOC! ATI ON ; . -- . ' 


... . ; - 

The table below gives the laJe& - a rg&tf}le 
rates , of exchange for the U.S. dofiau ; > ^ Hln3t 
various currencies as , on Wednesday; ber 
15 . These, exchange rates have* iM^F'jbtnintiled 
by Bank, of America NT & 
network of branches froin. vaxnbus 
Exchange rates listed are middle rata£&etiveeh 
buying and selling rates as quot^fitVL'een 
banks. Where! a multiple exchange^ ^^te!wstem 
is in operation (m), the rate' the 

commercial rate unless otherwise rtogutated 
All currencies are quoted is^ ioreigifriJgp T1C y 

Bank of AmerTca 
Eurodollar Libor as of ! 

3 months 5& 


6 moDthf;^^-- 


ajtt. 


units per one . U.S. , dollar/ except for 
sterling {and those- currencies at. par 
sterling) which Is. quoted in dollars per st 
unit. These rates- are asterisked... 

All rates quoted are for Indication puj 
only and are sot based on, and are not tut 
to be used as a basis for, particular transai 
By. quoting the folloinng. exchange cates. 
Of America NT XA does not onderta 
trade In ajl tirirf for^gH currexieies and 
not assume any respeusibQity for any err 
tbe table below.' 

. •* t . ' • 

. SDftl=US$U5456 


Catnunr 


-CinrjBtcy ' 


Mars & iMt- DJOJoad Fraae 

AfithartlsJan ... Atgbanf (oj 
Albania- — Lck fin) . 

Algeria — fa) 

AndMvra. Fv. Franc 

So. Peseta 

Angola AnO- 72»cwfo 

Antigua E. Caribbean* 

Ars-’iitloa . at. Peso 
Adsn-alla . _ — AafimUa S 

Au?Lna Scbintng 

.Azores Port. Escudo 

Baliamas .._ . Ra. S 
Bangladesh - ... Taka 

Bahrain Dimtr 

Ealearlc Is. -... Sp. Pcsew 
Barbados — Barbados S 

Belgium B Franc t mV 

Belize B s 

Budn ... C.P.A. FTaac 

Bermuda Bdft-8 

Bhutan .. Indian Knees 

BolMa Bolivian pan 

Botswana P«U 

Brazil Cruzeiro 

Br. Virgin Is. ._ U.S. S 

Brunei Brunei J 

Bulgaria lev' 

Burma Kiat. 

Burundi i Burundi Franc 

Cameroon ftp. C-F-A. Franc 

Canada ■ ..... f!?i»(iia» j 

Canary Ii. ..... Sp. Piscia 
Cape Verde Is. Cape V. Escudo 
Cayman Is.- ... Cay. Is. s ■ 

Con. At Bp. ... C.F.A. Franc 

Chad : C F-A. Franc 

CtaUe Ch. Pew (mi 

Cbina Bemnlnbl Yuan 

Colombia Col Peso fmi 

Comoros rtfs'.’. C.F_\. Franc 
Congo (B*Del._ C.FA. Plane 

Costa Kica Colon 

Cuba Cuban Peso 

Cyprus C y gras s 

Czechoslovakia Koruna (nr) 

Denmark Danish Krone 

Dominica E. Caribbean s 

Domtn. Rep. ... Doado*cn Peso 


Ecuador ........ 

Egypt 

Etbtopis 

Eq'U Guinea . 

Falkland Is. .. 
Faro Is. — 

FIJI Is . . 

Finland 

vraneo 


Sucre <o> 
Egyptian £ fo) 
Ethiopian S 
Pvseta 

Falkland is. £• 
Danish Krone 

PUiS.- 

Markka ' 
Fnrona Franc 


Fr. CTrio Af. C.FA. Franc 
Fr. Guiana ... local Franc 
Fr. Pac. Is. ... C.F J. Franc 

Gabon C.FA. Franc 

Gambia Delast 

Germany f Ei .. Osonrfc. fmwoi 
Germany (Wi... Dr-uisdiemark 

Ghana Cedi . 

Gibraltar Gibraltar £• _ 

Gilbert Is. Aust. S 


Value of 
SLR 


165 J2 : 
43.50 - 

5.* 
4J.W 
4.9925 
&M 
3137 . 
5.T0 
28730 
. 0.9306 
I7.no- 

3137 

1.00 
I534OT 
03974 
63.32 ' 
2.88K 
30355. ' 
1-2.06 
24033 - 
1.00 - 
S.7IM 
2030 ' 
0.868^ 
12.02 
1.80 

. 34780 
036 

- 7.0583 
9636 . 

SO.S3 

B.9SS2- 

8932 

5137 

03356 

240.63 - 

249.63 
1638 - 

1B960 




Currency 


Quetzal - 

— , j . J im ... sits 
gStefeJibwiL. P«M 

GWaka*- -.. Guyanese 2 

HaitfVflr' ., . courde 

gofkffmg Sep- lempira 
g gS=3Q Mg,... U.K.6 . 
Haippy- : ■ Fonot 'no 

r. Krona 

- Intf. Kupoe 
BatalMgrT.. Rupiah 

. Iran Dinar - 
__ , insh 
.. israelii 

lira 

... C-F-i. Franc 

h J.aatftlii-7... . Jamaica 8 
Yen 

Joafia .. Jdn. Dinar 

K 4 

vWiPDiliin' Riel 
geax^'C a. .. Ken. Shllims 
Kbrferrjrtfc) - Won »al 
Kanw^Stlti ... Won ■ 

-' ' Kuwait Dinar 


lia - ' ■ ■ Kip Pot Pol fo) 

Lebgtsm Lebanese X 

Lcflotter ■■■ S. African Hand 

fuawto-; .. UbcrUn 5 

LUrra-> i • ... ijbyan Dinar 
firrtniiimM - Swiss Franc 
IffSEnilxmra -- tau. Franc (mil 

|Mi2W .. Pataca 

iUdA** Port Escudo 

iM*§£fey MG Franc 

36.1738 I UstfzorL . Kwacha - 

240.63 (MAMynbt MaL Rlnaltt 

249.63 [M^Uire- is. . MaL Rupee 

837 iMdE Sat _... Mali Franc 

B32W ‘Magi Ti. . . Maltese 2 ’ 

0.4156 'lUmjMmie Local Franc 

5.70 OfmMknla Ouguiya 

MrotfSa M Rupee 

53390 " 

2.10 

1.00 ® 

. ;ft«kMTta 

24.0 - 'iKouserrat E. Caribbean* 

0.3950 iMorotx® it.... Dirham 

SJBSS.iMamhblqae 

6535 - l:;- 



Mexjcan Peso: 
C.F-A. Franc 
French Trane' 
Tugrik on) 


Moz. Escndo 


1.6S3B 
53590' 
1.13 • 
28024- 
4.6925 
243.63 
4J92F 
9L17 

34*1 JTt 
-2.37a: 
3H43R 


[Waarail,. Ansr. S . 

j Nepal . Nepalese Rupee 

sNetlteriands ... Gufltfer 
LVefh. Amies ... Anrifllan Gnfld 
pftw SAtitfes... Ansi * 

Fr. Franc ' 


Greece 
Greenland -. 
Grenada .. 
Guadalonpe 
Guam 


Drachma 

Danish Krone . 
E Caribbean* 
Lo cut Franc 
VS. 8r 


KJKealand . 
Xanana . 
jn«*r Bn . 
[Slgarto 

ffonray .... 


xz* 
Cordoba 
C.F..A. Frais 
Naira - 
Knot Krona 


Sultan - 

; am of Rial Omani . 

Epaktct^n Pkst. Rupee 

Panama Balboa- - 

Kina 


1J5W 
1.693® 

0.95*6 

37.18 Papua N.C. 

5 5590 rftarsgtar 
270 •flP'nlS D. Rp. 

4.8929 ? ' Of .Yemen 3 : 
1.60 -Jj^rn- Sol 


'TdhfBaf 

DLR 


'.. M0. 

2555 •. 
3 L 37 
2-5433 

9L0O 
2 M 

■ 4.7(00 
*BJS- 

tSP 30 : 

8.7719 
415. 60 - 
70 J 9 - 
: 62981 
: I.c4» 

: S.78® 
.86350- 
249163 

.' & 9691 : 
39189 . 
.0336 

•n*’. 

SJBO 

HM 

484.60' : 


PIL-Peso 

Pitcairn. - la. K2 x 

SSSJjsr-T*- 2??2w f«». 


SOM 
■ ' isti - 
1LS683 
-1.00 : 
.' '.02981 
2.4557 


5.0906 

: SJL57 - 

54983 - 
ICS899 
' 23219 
••• 8.4264 

■ms: 

0A28S 
13923 
49325- 
: 63T99 
2634' 
WM 
rwe 

..M5S 

' anr 

•'459*5 

;*L5? 

03306 

vsa 

24981 

..:i54. 

0^509 
4399 
l.tBtG 
_ 7^2625 
549.G3 r 
- ft. 6210 
5J30S 


03458 


Cecstry ; 


CUucr 


qatw- 


Qaar Ryai 


fRmmlo* : 

Kboqema. - Rim. * 
««n*oSa: ~._.» Lea . 
iRwan^g » LS r . Franc 

«. Qrtsropfe^E. Caribbeaaj 
at: Helena . aW- S eterttiw* 
sr.-Lort* e. Caribbean* 
ft- CFutFranc- . 

»St . Vi^ reilf . Jj. GnMno | 
[Stlrador, Rl .c. Cohn 
[Sap .Tome. . — . Port Escudo 
l S»inoa VAaj.)_ L';S * ’ 
San-Mamm I talian yjr- 
Sitadl Ai-ahla — Rrati 

CLFJt Franc 
MriTl LMII8.1 LettK - 

f&}cap°*» Stosapora's 

Solomon i St — . Ansfralian s 
Somali Ben. •_ sonr. Shmw 
Stb^ Africa - - 

S.W:-Afrie*; 

. ItPtltorfeS.S^. Banf - ’ 
Sparc-pnrtrvTT.'rT^ 

I btllAWqtBB.Peara 
Wtama ^RjL ftapee 
s™» BPi 1 iij'BBdaD l - ■ 
Snnrant.^i^.-B.xiHBaer' - '. 

Swttflansf' ■ ■”^*Hnaj a ,K M tf ' 

awjtzeriamr va Swias Franc', 
iwrta : . .^i : yU- . ’&im < . - 

s 

ataanlA r^...,.Tan. shining 

Thailand. 3aht 

Tbsio Rep. C.PJL Pran-i ' 
r ffig n-. 1st ■Pa'atsa 
Tltaidad --j_.., Trot.* TW>. S 

Tunisia Tonteiarr ti.iBw 

Tnrtey Turtash Lira. 

(ThvaJn — .- — _. AustrahaaS 

Uwlifa ' Ug. Shilling 

OKL - JCtolKdOTP £ StefUns* . - 
Wd -All Emt UAE Dtriiam 

USSR ... Rouble 

Bpner. VoMw C.FJL Franc 
Urngaay ..L-^-Unig. Peso im) | 

Vatican . Italian Lira 

Venezuela Bolivar run 

VJetuam frf) i. Doag.tm) fo) 
Vtedjani. (S) ... Piastre foi 
Wrgin- Is.-. U.S. V3. t 

Weatarn Samoa Samoan Tala 


Yemen : RraJ 

Yugoslavia. ... JfewY. -Diaar 


*93048 
1.60* 
lyyp y 

CSM' ' tZalrw Rp. Zaire 

ZandKB ^ Kir at* a 

03454 ' 

58.38 


ir.a-XOt available, 
fai Approrimaie rate. 


■ fim Multiple eitaciBcr. rate system, commercial rate- nsed. 
f 01 Offlda! rate. . 


•CS'. dollars per strtli 


inrespeciofacuArAmee^iun’ion bee n ;r..n:ed for this maximum review and increased "da At I J°d£? m! 

.ii in.o-uc- fi.- — ..it • «« 0 .W 0 Jess Indian taxes, and i? 


and increased com* which were 

not found io be necessarj* at rhe fhf fh 


Additional income from rent I consideration ^amounts °to' some 

ivfm-iu. interest hove increased the avail- 1 I^ 88 J S ? i?jl ‘i 

vp-rond The change of dates should not nble profit for distribution an SfijSSJ , 

se nfi *■ a , it reduce ihe amount of income Lvnton Roldincs from £174 9X7 to ; -£ subject to t he «*Pimnal cf HAL 

The note.i; division did well received bv . a shareholder in anv oi 3 i o 06 fnr t he "JT ' j"; Treasury and the Government of 

"?r»r bit will involve a rhnu ^SbtrVlSw Tnd ' a ’ inc,ud, "« f ° r rB - 

immer wpre^dovn in sSt-mi? tim ' m 7 of receipt ° r d,vidend5 Earnings per 20 n share are up; mittanc<! 10 ^ t K / 
JSdTliWr and fin" hi n2S-/ dl ' r,I l? ,he ^", r - J . from l.S9p to 2.?6p. The net: Since the 1974 .transaction 

L| i- diirin” the enmoar- '* 's propped that an interim dividend is raised from . Blundel -Permog laze has not been 

able period 'in hit? wore ^in-rTied ‘nierim report for the first 24 lp , 0 i.m an d the directors' mvolvca in the management of 

hv the effects of industrial pe rl ®d willhc pub- expect an increase on the; the Indian company. It 15 now felt 

1 roubles ip otb*r breweries l 1 ' 150 ^ ,n , ^ ? y , or and in previous year’s total of 2.06p. 1 that the funds invested could be 

November sales have be* n mueii ll . n lden . d Paid in Aupist At the pre-tax level, first half! P l 't to more effective use else- 

beuer. savs Mr. Nicholson. ,,f apprewniately one-thiru of the profit improved from £384.117 to n'here in the Group. 

Preliminary costs involved in ^slimatea lota! for the ''Whs. £533^45 including a contribution! 
relaunching beers in the Scottish re n ^LSl ^^SSSS f™m property dealing by a sub-; ALLIED BREWERIES 

market under the name of ,n . Lllf ? er December «■ January sidia ry an d an associate; .... . _ _ . ,,^7 ' J 

Lor liner have been borne in this ". M w normal meeting occur- arn nuntine to £91.4*0 f £1012231.. r A $** Breweries (UJC) and 

period. The chantre took place rw ]^ t m February. Rents totalled £944.677. against* 1*5. Sf 1 '-uu. f'f reachetl 

cn November 1 and appears sn The meeting for the current rr.43.fi3j and income from 'com- f5 re fT e - Iu f i A W t0 . aC W B . 
far to have cone well. -’ r,,r w 'H. prousionally be held on pitted properties and interest was 1 t°t ai capital of Ba^ a nan Beer. 

The employment situation in August ••• J'-tii. but u v -iH deal £431.913 f£2S0j8S4i. Importers, the CFTnpanr^whjch is 

the area 
operates 
director.-. 


employment situation in -'UTiust •». l-'n. out it v-m deal £ 431.913 f£2S0j8S4). imponers. rne ermpany wmen * 

•a in which the company "nly with election of directors and For the full year to March 2.5. i responsible for the distribution of. 

s remains serious but the si»«cidl business. It v 'ill Ihen myg pre .{ ax profit was £T«0.823. 1 Lov,en 5r ** u Diroughout ihe IJx: 
believe u is mainlaui- ''I'.J!!!?' Sw ir.onms This arrangement has met with 

1? 


ing its market share. 

The Board is proposing ro 
change the accounting year end 
from Anri) 3u to the end of the 
veek nearest to September HP and 
31 the same lime to chance ihe 
norma! accounting period from 12 
raiendai* months 10 32 weeks. The 
1.11 r rent accoum mg period will be 
extended to October 1, IfTT. 

This move will bring the com- 
pany into line with most of the 
industry. further advjntac? 
that it will also assist ihe 


when it will consider l:ic accounts 
For the period to October l. 1977. 

GOVERNMENT AID 

FOR TAYSEDE 

Taj side Flnor-eOTerings one of 
tiic subsidiaries of troubled engi- 
neerin'; group British Swcl Con- 


P..:d 3 r.coivnbV . ... 

197fi 

i 

M4.Fr: 

Inromo an<l mt--rtw 

v.i 

Shsrr «nbsid k assoc. 

91.4 W 

Profit Ware lax 

525J45 

Taxation 

?T2 1*J1 

Tie; profit 

731 

4«-*t iJlspn-iii-e . . 

— 

Dcrctop. ouuoites' . . 

If'.MS 

At ail-lbi.' . .. 



j The approval of Lowenbrau,* 
- ■ Munich, and effectively means 

.“fjj ^ that Allied becomes the* sole dis-. 
i«*.i;*: iribtitor for Lowe n bra u ip the U.K.' 
3«.li7; Allied has given an undertaking] 
2»-**J.to McLaughlin’s »ha; it will offer 


r-’or rmtwt htfornadOD tCease contact twipr local- braodi of *•» B3Bk "of America. 


.-t ruction iBirminghaml. has rc.’crr»j. 

received financial assijtance from * :rrc March 24. I97« Chwr.r Konui. 
;he Govern moiti. Tnr 3 me u nr. Stretford, has been sold bu* this 
which has not been re-ealed. is transaction vas not completed 
company s efficiency, parucularly in "six fizuros” and is -aid to until December 1, 1976, and docs 
> hen inflation accounting is intro- be sufficient to ensure the con- not affect the results. 


_ .... thereby 

* Tray wert 10 ttss-tv«. - from ensuring minimum redundanweS 

together with continuity for the 


Gateway Securities growth 


FIRST-HALF profit** up freni -roup to achieve substantial l£44.WJ0) leaving net profits at; 
£5ii6.000 to £579.000 were achieved - -rovth in the third quarter. This £S.137 against £30.462. 
b: 
lo 


Lowenbrau brand. 


FITCH LOVELL 

Fitch Lovell has acquired tirt' 
outstanding 20 per cent, aiinortiy 
interest in its subsidiary Hutton 
and Co. (Ships' Chandlers) 
from seven of the former proprie- 
tors and present executive 
directors. 


pared 

Mr. Ernest Harbuttle. chairman, 
soys the lower turnover reflects 
tile closure of 14 uneconomic 
.-.tores and lower 'io-.cI or trading 
b: Mer-handu? Promotions — the 
pink stamp j company. 

The decline of pink stain ns 
acuvity 1.* in line with the general 
ftp in trading stamps business in 
vie - .** or the price cm ting at pc;roi 
stations, he points oul. 


nereased As stated in the last annual' 
ensure report the trading aettritie? of ■ 1^'lf, 6 ^rdlnar.. shares] 

to Baker ard Walktr and EHT. ,n ^f h m ^ enl „ 


^ Total price w a* £322.473 satis- 

iv Gateway Securities despite V l,, 1 . reflected in increas 
r proiir icveU and should ensi 

jvpr lurnnver or St, Urn. com- nrw . f | a „ re , ults for T h c year 

a red with ££ ».4: ini. next Api il. he tells members. JTopeny hcmces pare now 1 n £ '5 ^ T,»h * r\ir " 

The .nierim dividend i» up from virtually ceased and further Josses * jnrf Mr f"* writhr - *’ 

n ^. p "‘‘ -’’P share * of *y«B have been incurred in : Sfna-rins directors 3S ^ 

month. Universal 9 ‘ b 

SHARE STAKES 

Whatman Reeve Anzcl rep arts I 
the following frEHH«u... 1 — s*-l 


In 1975.76 the tolai vas J.19p 
i«n d pre-tax profits ‘.'i in.fiSm. 


■rra'lins 7*r'!rl . 

Sn.ir'’ Bi'fi'o'.- st-irc* 
•'-•■iTibineii prolix . 
I^iu.-e-.t nar'aHi** .... 

Bi li->p -• pr-'ii;- reiajn-«j 
Profrt bm'orc lax 
Tj.-ialion 
Nci ormt 
i-.Mra-.r.L debit 
Dividend 
Luj-.fns 


A .* 
t»r*\ 
f”t0 

V-O 

•=1 

hh 


wr, 


the fir«t ri 

Cleaners also incurred a further 
trading loss of m.332 during this 
period but the Board expects this 
company rn trade profitably in 
the second half. 

Thc group's mam 
company traded profitably, 
although continuing increases in 
costs have eroded expected profit 
levels. TPR Seen ri iy Services and 
.. B3\Tnack Services taken lojrether 

Services f Rnldinevi achieved profits of £.>.Hlk Con- 

- S - ■ ni> 3 faJI siderable additions! eo.*=ts have bought 170.000 London’ V'irv^and 

r incurred by thc Mesi cliff at 22ji on behalf of 

p Turnover' . Unrho. 

was £l S4m. againsi £ l.7Im. 


Downturn at 

Empress 

Services 

Contract cleaner 


■ 1* “ - n - ,,1 ' 1 " 1 tn e six months ended pbt» <op..ritr 

September 30. 197ij. Turnover ■ 1 PR =>«umy. 


_ Lransactious by its > 
: director?; Mr. Richard Reerel 
cleaning Angel v 0 |d 20.000 jhare^ ?nd Mr. 

- ' Harold Miiherz purchased 300- 

RTR has acquired further I 
-hares in Andre Siienchloe and 

£L°in ,ntcresr " -hares I 

I4.S.S!) per cent 1. 

Un December Li. Joseph .Scbagj 
1 Gfty i 
behalf 



IO THE HOLDERS OF 

The Long-Term Credit Bank of Japan, Limited 

S-tO.OM.iWO Floating Kale Notes Due UWt 

In. accordance with the provisions of r he above Notes .Ban hen 
Trust Company, ns Kvferi*;ice Agent therefor, has e.-tiihli shed 
thc Rate of Interest on snub Notir? for the semi-annini uvnod 
ending I ^77 a.- .-Lx and ont quarter percent ■bi ,: ’,-,i per 

annum. M calculated in accordance with C latise _'H ■ r.r judi 
Notes, the Interest due* on such dale, which will bo payable 
on surrender of Coupon N«>. 1 of ««-li Note (the "i.’oupon 
Amount”) r amounts to United States 'Gl.fiu. 


BANKERS trust company, 

Iltferencc Asert 


DATED: December 13, 1976 


BRlOPORT-CUMDar (HOLDINGS) — ;077. w.Vf, 

V-iiJi: f-.-r -r^a- rndei .nil? 137 q. 


'-H- r.-n*! rij5 



Eai.000 ■ J.Td jvm r*e anwd Irom drr«.-lAp- r’;e. in' tte :rj . . 
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The Annual General Meeting of the^Shareholders of National and 
Commercial Banking Group Limited will be held in the North 
British Hotel, Edinburgh, on Thursday, 13th January 1977, at 
12 noon. The following is from die Statement by Sir James Blair- 
Cunynghame, OBE, LLD, DSc, Chairman of die Board. 







THE YEAR’S OPERATIONS 

Three features of the year's operations were common to the experience of 
both member banks. Royal Bank of Scotland and Williams & Glyn’s Bank, 
These were wider interest rate margins, almost unchanged volumes of 
sterling deposits and advances and overall costs rising in line with inflation. 

Firstly while the average base rate on a daily basis was lower, the m a r gi n 
between the retail deposit rate and base rate was 4 per cent, for nearly the 
whole of the finan cial year. It was reduced to 3 Vs per cent, in the middle of 
September. Secondly the total of sterling deposits was only slightly higher 
at the end of the year than in September 1975 while sterling advances also 
increased marginally. This reflected the severe recession and absence of the 
business confidence and prospects of profitability necessary to increase 
investment. Thirdly total costs rose by around 17 per cent. 

Royal Bank of Scotland Group: Theoperating profit, excluding the share 
of associated companies, was £31,478,000, or 46 per cent higher than the 
previous year. Apart from the element of the rise in the currency lending 
due to the depreciation of sterling, there has been a further increase in the 
Royal Bank of Scotland's international business. Included in this activity 
has been assistance for the financing of exports and oil. The development 
of North Sea q 3 operations has continued to provide new business but 
the pace of expansion has been noticeably slower. 

Williams & Glyn’s Bank Group: The operating profit, excluding the 
share of associated companies, -of £20,183,000 shows a rise of 82 per cent. 
Williams & Glyn’s Bank has continued as one of the leading providers of 
export finance under the guarantees of the Export Credits Guarantee 
Department, including a number of buyer credit facilities. 


GENERALECONOMIC CLIMATE AND BANKING 

. British banking and the financial system continue to be under scrutiny. The 
■ long-standing debate about how best the financial sector can sene the 
needs of industry has been focused by the Labour Party’s endorsement of 
the ' National Executive Committee’s proposals to nationalise the four 


largest London clearing banks, a merchant hank and certain insurance 
companies. The Prime Minister’s firm rejection of this as a part of Govern- 
ment policy has been followed by the announcement of a Committee under 
Sir Harold Wilson to consider the role of the City and financial institutions, 
including the possible extension of the public sector, and to make recom- 
mendations. The Royal Bank of Scotland and Williams & Giro's Bank 
look forward to joining the other London and Scottish clearing banks in 
giving evidence to the Wilson Committee. 

Last year I tried to explain why the United Kingdom lagged so far behind 
other countries in coping effectively with her economic difficulties, suggest- 
ing that this was largely due to deep-seated pressures arising from rapid 
and sizeable social change within a country dependent for economic pro- 
gress upon successful international competition in goods and services. 
Further evidence of this is provided by the widespread failure to recognise 
the extent of the conflict between widely accepted social objectives and 


Salient Figures 



1976 

1975 

Group profit after charging 
additional provisions but 
before taxation and 
extraordinary items 

£57,720,000 

£37,233,000 

Profit after taxation but 
before extraordinary items 

£27,884,000 

£17,523,000 

Earnings per 25p ordinary share 

12.4p 

7.8p 

Dividend per 25p 
ordinary share 

2.3573p 

. 2.143p 

Deposits and customers’ 
current accounts (including 
notes in circulation) 

£3,306,633,000 

£3,042,126,000 

Total assets 

£3,677,529,000 

£3,344,803,000 


Copies of the Directors' Report and Accounts containing tJie Chairman's full 
Statement may he obtained from The Secretary, National attd Commercial 
Banking Group Limited , 36 St, Andrea; Square^ Edinburgh EH 2 2YB . 


realistic economic prospects. This represents the most serious problem of 
our time. 

The gravity of the situation and the simplicity of the principal underlying 
reasons for it - that our productivity- is much lower than that of our princi- 
pal competitors and that we are spending more than we are earning - mean 
however that quack remedies, such as nationalising the banks and in- 
surance companies, are completely irrelevant to the poor economic per- 
formance of this country. 

THE SCOTTISH ECONOMY 

All I have said about the deficiencies of the United Kingdom's economy 
applies with equal force to Scotland where there must also dearly be painful 
adjustments to both economic structure and attitudes. 

It is difficult to comment meaningfully upon the Scottish economy without 
referring to devolution. There is a widespread fear that it might lead 
to independence which, on the basis of all available economic evidence, 
would be higlily damaging to the United Kingdom economy as a whole. 
If a Scottish Assembly were to be established the time might then be ripe 
for an early referendum in Scotland on the question of total independence, 
so as to clear up this issue once and for all. 

THE FUTURE 

Our poor economic performance, indicated by lamentably low productivity 
compared with our principal competitors, has been long outstripped by the 
social and political objectives which we have adopted. Continuing attempts 
to bridge the gap between what we earn and what we want by borrowing 
have inevitably resulted in inflation and lack of confidence in the £ sterling. 
Nevertheless it is the growing recognition of the nature of these difficulties 
which provides the best hope for the future. People will accept the conse- 
quences of severe measures which arc bound to reduce standards of living 
provided they are confident that in practice these will be fairly applied and 
thus that all will bear the burden equally. 

For the future lit ere fore unless we assume that a challenge along these lines 
will evoke a sufficiently general response to reverse present economic and 
business trends there is no hope whatever. Such a conclusion is no reflec- 
tion of the thinking and aims of the next generation at all levels and in all 
occupations throughout the country. It is fortunate that while older people 
may be too ready to remember the icssons of history the young believe they 
arc making it. This belief will help to provide the confidence and determine 
tion which, are critically necessary to tackle the daunting difficulties 
presently confronting the United Kingdom. 

5th November 1976. 




The Royal Bank of 
Scotland Limited 
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The cutback in 
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BY DAVID CURRY. IN PARIS 


THE AMERICAN' chemirals. oil 
and gas and consumer products 
concern. W. Ft. Grace, is un the 
point of completing it? with- 
drawal front the European 
packaged food business— an 
enterprise it embarked on in 
1962 with the aim of building 
an operation which would rival 
that of Unilever or N'estl£. 

When it disposes oF its 
majority stake io the French 
Mat erne jams concern it will have 
pulled back from all but a hand- 
ful of sectors in the food busi- 
ness in Europe (it has also shed 
packaged food interests in the 
U.S.) leaving chemicals as its 
main activity. 

The negotiations to dispose or 
the Materne interests are mcon- 
tlusive. The French- company 
of the British Brooke-Bond 
Liebig concern was interested in 
taking the Belgian and French 
operation but problems over the 
Belgian end of Maternc's activi- 
ties were not resolved— though 
there remains a possibility of 
Brooke-Bond maintaining its 
interest in acquiring the French 
jam operations oF Mateme. The 
French company. Patisfrance. 
showed an interest in the 
Mateme i-mnpol division. 

When Materne is finally dis- 
posed oF. Grace will have shed 
us interests in Van Houten 
Chocolates of Holland. Hughes 
Brothers ice cream in Ireland 
and IN A. Danish ice-cream com- 
pany. a French cooking oil con- 
cern Salador and a British 
pickling enterprise. Its remain- 
ing food interests will include 
the Italian pasta manufacturer. 
Barilla, the Dutch maker of in- 
termediate chocolate products, 
Dezaan. a Spanish dairy concern 
and a Dutch soft-drinks opera- 
tion- 

While there are no plans for 
r urther disposals in the imme- 
diate future. Grace does not rule 
out eventual retirement from 
some of these areas in view of 


the poor profitability' of Its Euro- autumn to the foundation, but and sas— and IS per c 

pean food operations. the latter asked for a. postpone- consumer products^- 

This enumeration leaves out, znent. The retention of this Consumer products em : 
of course. Grace's interests in parcel' plus the & per cent- chain "of 54 sporting 
the French restaurant and hotel remaining in portfolio bfted retailers in the North-era 
group. Jacques Borel Interna- Grace's total stake back to 15 U.S. setting out to provi 
tional. one of the fallen stars per cent hut does- not. one p i ete facilities for sp 
of the French stock exchange, suspects, indicate a new-found ant j lwo new | y adc » ed Z 
At its peak. Grace held just belief in Monsieur Borel's se if supermarkets The 

under 65 per cenL in Borel. In miracle powers. al^ ta jf e ^ ; n _ ' C h a i n 

May. 1875. it agreed to sell 48 Grace's- European activities restaurants in California 

per cent, of its remaining 54 per minus the food interests are. m acquiring 23 Mexican rest 

in the same state. 


. . . while there are no plans for further 
disposals in the immediate future, Grace does 
not rule out eventual retirement from some of 
these areas in view of the poor profitability of 
its European food operations ... 


-On . the natural n 
front the company has a 
The equivalent of 90m. 
of oil reserves (half g; . 
oil) at a cost of 52.40 s 
over four years and int 
exploit these assets wbiU 
has a com m : ne in Colar 
The bedrock remains 
cals, ranging from petro 
ing catalysts' to pack ag it 
.. . ings. battery separators. 

, . . speciality products Jik> 

1 “ plates' to the only known 
- - -of. vermiculite (which h. 


lertie^ 
lies tl 1 


ceat. stake to the Jacques Borel chemicaLs. particularly pack- h ; ?b insulating properties 
Foundation. The 41 per cent, aging (shrink films to cover U.S. 
which was delivered immediately fresh meats for example) and . The company denies 
brought Grace S35m. after-tax sealing materials for food con- an example of the trend 
profit (SI. 14 per share; which tamers. Last year chemicals disinvestment' in Euro 
was about three times its original turnover was around $400m. in reinvestment in the UJF 
investment. The reason for the Europe against S250m. (or food,' ing out that.it has no intt 
sale was Grace's decision not to of which half was Borilfa. . Last withdrawing from its cl 
get involved in Borel’s plans for year Europe earned poor- activities. - It admits. J 
rapid international expansion, looking 522.4tn. on ' sales ‘ of that with the major invt 
both in the hotels sector and S956m. There are no Targe ex- going outside Europe tl * 
geographically. p ansi on plans in . chemicals, will produce a prog) '. 

Grace no doubt thanked its though Grace says that if will smaller contribution to 
intuition and blessed its S35in. add enough capacity -to supply-performance. " 

Borel acquired the loss-making Eastern European markets. from Ironically Graces - 
Sofitel hotel chain as part of a Europe. shareholder’ is European 

splurge of acquisition in this The company sees the L r .S. as tier this year the Flick j 
sector to go with his own loss- providing most of the excitement Dusseldorf spent aroun 

making t *-'*'* 1 * ■?>■•?«. h-jlF Ikmac nvor 4hn nart fair mum .Il1.._-t; r _i , • r .. 

on 


bfS 

lin- 


ing hotels. First-half losses over the next few years, although in acquiring a 12 per ce> 
hotels this year were it also talks abont the posslbill- In^ Grace Flick had - 
Frs.19.3tn.. and the whole group ties for expanding its speciality DM2bn. for sale of 28 i 
will be substantially in the red chemicals activities ' in ■ South or the 38 per cent stakt 
at year's end. In its heyday. East Asia. At the moment the in Daimler-Benz, and ab 
Borel was multiplying earnings S3.6bn. a year company generates eighth of this went into 
by 40 per cent annually. about 75 per cent., of thiy turn- ing Grace shares for SH 

The balance of Grace’s 48 per over in chemicals, ‘10 per cent buying a ‘ ' 

cent, was due to be sold this in natural resource#— largely oil. privately. 


further 


Stora Kopparberg forecast 


BY WILLIAM DULLFORCE 


STOCKHOLM; Dec 16. 


STORA KOPPARBERG. the even before depreciation but At the same time Domnarvet is 
Swedish steel and forest product later price developments suggest closing down its stainless steel 
conglomerate. unveils new that sales income should cover operations while the group's! 
details of its strategy for over- manufacturing costs during.- the special steei plants are. being, . 
canting current setbacks in the last four months, so that the disposed of to TJddcbolm and i A 
ore.spectus for its new Kr.lOOni. result for 1976 as a whole should Fagersta. The group will, in 
1.977-1992 bond issue carrying a b<> only marginally worse than future have sales companies for 
9J per cent, interest coupon. Pre- that for the first eight months, steel only in Britain, Norway, 
iiy earnings fell from Kr.411tn. »hi» Denmark and Finland. . . 

m 1974 to Kr.5901. I£8.5m.) |M ™5 J r «S5S? ... 


Enka see 

reduced 

loss 


vear after a decline of over to achieve a significant . These arrangements, according 


KrTOOm In turnover to KrTTbn improvement in earnings next to the prospectus, will release 
turnover t0 Kr3 " 3bn - vear which should be reinforced working capital of the order of 
The prospectus anticipates a *«!«*■ This optimism is based Kr.SOOm.. which WO] > used! 


ARNHEM, Di- 
AKZO W’s Enka GF 
fibre unit .1976 loss t •: 
markedly below 1975*5 F. 
(including streamlining 
but will still be hand- 
millions of guilders, _ 
Sorgdragcr, Enka m. 
board member, said bo-) 
The last half year v 


1W# 1 npJSKJ on'theamncements now being wtlyjo i Canton, more unftn 


ihlv VJww^hM^hat^f*™ completed"^ dispose of some debt built up to finance stocks of I ***“ « “0 

tnd insufficient to raver steel operations and on the com- finished goods and partly for tfieJ materialised nor did 

iSliS and "iteresT J™ent! P letion 6f new^ continuation of the .taVMUMM.! P™ve, he -added. M 

Turnnve? i- evriSri P tn reach Pi'fP at Skutskar. programme. Proceeds of the new; drager was speaking 

jrTaghn i 5 f.* e r P S1 CtfP , u nonarhor- ic n,TP„i i v bond Issue will also go TO current meeting with trade ui 

Kr.4.5nn. after the acquis.tinii Stora Kopparber*. is currently ?n(J p] anne!t j investments. I discuss the company's 



earlier this year of the pulp and abandoning its heavy plate pro- 
panor concern Beravik och Ala. duction with a capacity of 250.000 T>iMng 1971-75 Stora- Koppar- 
The corrected pre-tax loss for tonnes a year at its Domnarvef berg invested Kr.3.4bn.. of which 
the first eight months of this steel works in favour of Granges Kr.73Om.~Vent-"t0 the forest pro- 
year is Kr.l53m. but this figure Oxeldsund works. This \rill ducts sector against Kr.540m. to 
does not include stock apprecia- enable DomnarveL which steel, underlining the current 
tion of some Kr.lDOm. since the accounts for just under ha/f of switch of emphasis in group 
beginning of the year or the group turnover, to concentrate strategy. Investments in 1976 
Stale slock subsidies applied for. on thinner, more specialised are expected ' to- be around 
The steel sector showed a loss types of steel plate. / Kr.450m. 


AUSTRALIAN COMPANIES 


Rights issue from AGC 


BY JAMES FORTH 


SYDNEY, Dec. .16. 


AUSTRALIAN Guarantee Cor- SA1.00 — the same price as in The higher earnings was 
poration, Australia's largest the previous two issues. The achieved on a 21 per cent, sales 
finance company, is seeking market closed to-day at 5 A 1.45, increase, from SA40m. to SA48m. 
SAlS.Sm. in its third one For giving the rights a theoretical The interim dividend is lifted 
ten cash issues within the past price of 40 cents. The bank of from 6-26 cents a share to 6^ 
twelve months. New South Wales, which holds cents and is payable on capital 

The group will have raised 52 per cent, of AGC's capital, increased in September by a 
almost SA3Sm. from shareholders will take up its full entitlement one-for-ten cash issue. Last year 
since reluming to the stock- AGC expects to maintain the the company paid a final 7.75 
market for funds last January annual dividend rate at 7 .S^cents cents. 

for the first time since 1973. on the higher capital of SATT.liu. The directors said they ex- 

. f • . At the company’s annual meet- nected flie: company to maintain 

“C- iu, ins. held in Sydney to-day. Mr. its position in the second half. 

H * Routley. chairman, said although infiatiort remained the 


streamlining plans an 
'earlier:' ■ '*' ' 

. Enka earlier said the 
new streamlining', r 
announced in Novemby' . 
expected to lead to a f - - 
profit in 1977. 

The cut in jobs. 
would foHow a redu 
over 6,806 jobs in ;; •" 
and West Genuany sin 
mid-1975. 

Mr- Sorgdrager said 5 
plan could lead to a r' " 
of abont 606 non-direc j 
tion jobs In Holland ln; - 
two years, but decline .- 
details on how many j< r ■ 
be Involved in West f " 
The company declined j'-' 
ment on reports ffiat l - 
in West Germany coo-- : . 
.stake. '■ ■ \- 


The issue 
purposes in 


company s rapid ex ^ SXI5 ^”- business since September 30 m ajor ^reat! ’“Gntii a sustained 
rusi aeea, was •* st JU ygj-y good.” rata 


Under the group's trust 


_ _ _ . * ■»**“ s»»«. reduction in the inflation rate 

vrepd Hvh? rin.« ® WUL,AM ADAMS AND CO„ occurs there- will be a lack of 

xceed eight nnies snare- srceI 3n ^ aluminum merchant consumer confidence and a good 


not exceed eigux umes snare- steel 

S d fota/p n uWic bJrnw!iun b of ° nd . lractor ._ distributor - boosted deal ^oY unused capacity," they 
wV ,2 -L P *aVVw™ eara *ngs 23 per cent, from added.--- 

oi»rehnidoH’ A1 'fiunSi S A 1.27m. to S A 1.56m. in the Octo- “ Nevertheless, we have 

-M h receivables lourted^heS ba^-. v ear— largely due to a budgeted for further expansion 
iSSn^ W !StJT Wl ° e d big improvement in the sale of of the company's activities and 
5A0LH m. in caterpillar tractors. recently completed a major exten- 

The issue will mt AGC s share- Earlier this year rolling slock tlon to our Queensland facilities, 
holders funds back to - — ~ . - ..... 


Vroom en Drer 
takes stake in 

AMSTERDAM. 
HOLLAND'S biggest d 
stores group. Vroom 
mann,' has purchased ! 
cent stake m Koninklif 
korff Beheer (KBB), ) 
second' biggest depart^! 
group. - . - _ • ■ J 

Vroom en Dreesmar 
bought the stake 
Fls.60m. tn the Amster 
Exchange. . . . * 

The group has givei 
option to repurchase fij, - 
cent stake at a pru 
guilders per share— ;□ 
total price of Fls.75m 
Vroom en Dreesmant^ 



, . . . . . . .J°, a com ‘ maker Com eng Holdings a ttem p- A contract for extensions to the \ 1975.76 reached a 

f nr table level under the terms of ted to acquire Adams in a SA25in. Western Australian warehouse is level— the group’s net SrO 

inp trust deed to enaole the bid, but was thwarted when the about to be let" that fiscal ^ear endc s - 

group tn continue borrowing U.S.-nwned Caterpillar of A ustra- Caterpillar sales rose desp'te 3L was Fls^4m. KBE 

from the public. Ha threatened to withdraw its a curtailment in Government 

The shares will be offered at franchise if Comeng succeeded, spending. 


Bahrain National Oil takes over 


BY DOINA THOMAS 


BAHRAIN, Dec- 16. 


THE BAHRAIN National Oil 
Company, Banoco. formally took 
over responsibility for the local 
marketing and distribution of 
refined oil products from the 
Bahrain Petroleum Company. 
Bapco, on December 16, 
Bahrain's National Day. 

This ik Banoco’s first step 
towards becoming a fully fledged 


national oil company, since its 
vesting day, July 1, when it took 
over the Government of 
Bahrain's 60 per cent, stake in 
Bapco's operation. The other 
40 per cent and the refinery 
remains with Caltex. 

The state company’s new 
responsibilities principally in- 
clude the distribution and mar 


keting of gasoline, kerosene, and 
diesel to' outlets on and offshore. 
But certain bunkering services 


and the aircraft refuelling ^opera- 


tions have been cxchid — 

Local consumption of refined 
products »n Bahrain has in- 
creased by a fifth over the past 
year, and. is expected to continue 
increasing at. this. rate. 


the same fiscal year 
TTs-Lfibn-, while its n 
was FIs J 2.1m. 


AP-DJ 


AKZO sells r« 
ofEdet 

THE HAGUE.. 
AKZO Cousumenten 
said it would sell ibsv 
51 per cent, stake in 
paper. group Edet.to 
Skogsagares Celluiosa 
giving Norrlands fo.. 
over Edet " . 

No financial details 
dosed. v-, 

Reuter . > 


Koc commissions Andersen for au 


BY METIN MUNIR 


ISTANBUL, 


K0Q HOLDING of Turkey have 
commissioned Arthur Andersen 
of New York to audit the 
accounts oF six of their major 
companies as of December 1976, 
company sources here told the 
Financial Times to-day. 

The auditing is being done in 
order to enable the holding to 
arrange Internationally syndi- 
cated bank loans for these six 
companies, the source said. They 
arc Arcelik (household 
appliances manufacturers). 
Otosan (truck and passenger 
cars). Turk Detnlr Dnkum 
(radiator and hollers 1. Otojnl 
l trailers I . Asil Lik and Doklas 
This will be the first time that 


a wholly Turkish owned private 
group has had its accounts 
audited by an international firm 
of accountants, according to the 
company source. If the group are 
to get their syndicated hank 
credit this will also be the first 
lime that a Turkish holding has 
arranged such a loan. 

With 56 companies and 
affiliates. Koc is the biggest 
private group in Turkey. 


Record likely 
af Eczacibasi 


THE ECZACIBASI Group nf 
Turkey, manufacturers of. phar- 


maceuticals and sanitary ware, 
expect to record profits of 125m. 
Turkish lira (S75m.) in 1076, 
nearly 29 pe rrent higher than 
last year, -a company source told 
the Financial Times here today. 

The family-owned gfnup’S-Con- 
solidated assets total lb®- 

Turkish. Bra .1660m' ) making 

them the third biggest privately 
owned company in. Turkey. 

Sales this year are estimated 
in exceed-' those of last year.. by 
50 per^tcht. reaching approxi- 
mately ■ -1.2bn. ' Turkish, lira 
(675m.). ; .-‘This : figni*' 


the sales of wholly 
owned companies a*. . 
which the group ha' 
per cent, share iffte;, 
tipnaJ ly Eksacibasj ba. 
Interests in industry 
and .tourism. 

The source attribu >. 
surge- " in sales tb’u 
capacity and higher ' , 

ports this year were _ 
exceed S3ni.'. virtual* 
by Dosan an Eczacib „ 
company producing t- 
add canned vegeiablf 

«M.£. a ...... 1^7 u up r 


dUU - -C»- 

This would, he « ver L 


IfllS 

prpY.fcmeat over last 


1 OXa j 


: ’ ‘N 





wv 
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Commerzbank indicates 
satisfactory’ year 


ADRIAN DtCKS 

IERZBANK, last of the 
hree” West German bank- 
oups to report on its busi- 
uring the first ten months 
. year, expects a “satiafac- 
result for the year as a 
in a letter to shareholders 
ffers no specific dividend 
5t 

ness volume of the hank 
by DM2.6bn. (£653m.) . 
- the four months from the 
>f June to the end of 
ir, and by that point stood 
per cent, above the level 
end of 1975, at a new level 
t under DM42bn. 

ling the experience . of 

stber West German bank- 
;titutjons in recent weeks, 
■mmexzbank said that loan 
ds by business remained 
aintingly low, reflecting 


uncertainty about the strength 
of the West German economic 
recovery. Poor credit demand 
from the private: sector had, 
however, been made up by the 
continuing financing needs of the 
public sector, while advances to 
private bank customers had 
increased by 30 per. cent, by the 
end of Octoher compared to the 
beginning of the year..- 
The proportions of long-term 
credits increased to -43.7 per cent, 
of total claims on customers, The 
bank notes that a dampening of 
inflation was part of 'the reason 
for a welcome lengthening of 
loan periods. . -’•/ 

There was a slowdown in new 
savings deposits, with a net 
transfer of as much as DMSOOtn. 
from savings account into securi- 
ties, the bank reported. 

Foreign business expanded 


BONN, Dec. 16. 

further, with foreign branches 
now accounting for almost 20 
per cent, of the parent bank's 
balance-sheet total. A Commerz- 
bank branch opened in Paris last 
October, and others are to follow 
in Brussels and Tokyo, to which 
the bank stated that: it “attaches 
great importance to our being a 
shareholder" in the proposed 
Saudi Investment Banking Cor- 
poration, due to open its doors 
in the second half of 1977. Com- 
merzbank will be the only major 
European bank with a direct 
stake in this venture. 

In common with other banks, 
Commerzbank reported a further 
narrowing of interest margins, 
though 'it said -a shortfall in 
income from this source was 
almost made up by a 5.5 per 
cent, increase in net commission 
earnings. 


IAN plans new share issues 


nenfabrifc Augsburg- 
>erg (MAN), a leading 
icturer of commercial 

s, engines and capital 
sees a 10 per cent, growth 
2 S in the current fiscal 
iding June 30, 1977, from 
svious year’s DM3.636bn.. 
5erd Wollburg, deputy 
unent Board chairman, 
-day. 

Wollburg said MAN 
1 to ask shareholders at 
lual meeting in February 
Orise an issue of DM15m. 
1 in Common shares and 

t. nominal of the Pre- 
shares. The Common 
and DMIOm. nominal of 

-eferred shares are ot be 
' to current shareholders 
jlits issue, one new sbare 
--old shares, for a price of 
r cent. 

remaining DM20m. 

■ 1 in Preferred shares is to 
red on the open market, 
.Uburg added the company 

■ intention of selling the 
as a packet MAN is 75 
t. owned by Gutehoffnung- 

Akteinverein (GHH). 

Vollbnrg said MAN hoped 
able to pay a suitable 
d again this year. As 
Aly reported, MAN 


planned to raise the dividend Tor 
the past fiscal year to. DM7 per 
DM50 nominal share, or 14 per 
cent, from DM6, or 12, per cent, 
the previous year. Mr. Wollburg 
said the effect of the corporate 
tax reform, which . becomes 
effective on January 1, on MAN 
dividend policy is unclear, but 
in general companies should be- 
able to offer a 15 per cent 
increase in dividends under the 
new law if earnings are steady. 

Order inflow in the first four 
months of tbe current fiscal year 
rebounded strongly after declin- 
ing to DM.3.695b;a. in fiscal 1976 
from DM.4.291bn. . the. previous 
year, Mr. Wollburg said; 

Orders through .October 31 
this business year a totalled 
DM2.209bn., 127 per cent more 
than in the comparable year-ago 
period. Mr. Wollburg gave a 
warning that this figure was dis- 
torted by large contracts, par- 
ticularly domestic orders from 
the Federal German -Defence 
Ministry, 1 that would take many 
years to deliver. 

The order backlog - rose to 
DM5.203bn. on October 31, 
against DM4.069bn. at tbe end 
of the fiscal year and DM4.143 bri. 
on October 31. 1975. 

Mr. Wollburg said capital 
spending in the current year was 


AUGSBURG, Dec. 16. 

likely to be lower than tbe 
DMlS2m. spent by the parent 
company and GHH Sterkrade in 
fiscal 1976.. 

Meanwlule. Mr. Hans Moll, 
MAN management board chair- 
man told a news conference that 
the proposed joint production of 
medium-class trucks by MAN and 
Volkswagenwerk (VW) could 
capture 20 per cent of the 
domestic market almost as soon 
as it begins full production. 

Mr. Moll said the two com- 
panies, which signed a letter of 
intent concerning tbe proposed 
co-operation earlier this month, 
plan to begin production by the 
end of 1979 and should reach 
initial production goals of 15,000 
units in two or three years. 

Mr. Moll said tint Daimler- 
Benz, which bolds about a 75 per 
cent market share now, should 
be able to maintain a 50-60 per 
cent market share in the class, 
but its previous domination of 
the market was unusual and 
could not last. 

MAN, which currently has 
about half its sales in commercial 
vehicles, will not build any new 
factories for tbe initial stage of 
the VW co-operation plan, Mr. 
Moll said, but will , refurbish its 
Nuremberg factory. 

AP-DJ 


AMEV ' 
discloses 
plans for 
expansion 

By Michael. Van Os 

AMSTERDAM, Dec. 16. 

AMEV, the Dutch insurance 
company, has decided, to estab- 
lish a new subsidiary, AMEV 
Uypotheekbank, which marks 
an expansion into the mortgage 
loan field. 

The company has an issued 
and fully paid-up capital of 
Fls^m-, says a statement re- 
leased by AMEV in Utrecht 
where the company is based. 

AMEV management Board 
member Mr. Nengerman com- 
mented that the Insurance com- 
pany was now able to offer a 
more complete financial ser- 
vices package to the -customer 

as mortgage loans would no 
longer have to be tied to life 
insurance pojiries- 

He also disclosed that AMEV 
hoped to be able to start activi- 
ties In the life insurance sector 
in tbe United States — by means 
of an acquisition — at the begin- 
ning of next year. The com- 
pany follows In the path of 
Nation ale-Nederlanden which 
has expanded- strongly In that 
sector in the U.S. 

Aftermath hits 
Wheelock shares 

Wheelock Harden fell 15 
cents to $2L50 to-day following 
the withdrawal of Hong Kong 
Land- from its previously 
expressed interest in making an 
offer, writes Philip Bowring. 
Just after announcements in 
late October that both Hong 
Kong Land and Hutchison 
were interested in acquiring 
Wheelock. the shares hit $3. 
It is thought here that the re- 
organisation proposals which 
Wheelock has now promised 
may involve executive direc- 
tors John Harden and John 
cbenng retiring Into non-execn- 
tive positions and new manage- 
ment being hired. However, 
as yet all is merely in the 
realms of speculation. 

THOMSON-CSF 

On December 10 tbe Financial 
Times stated that Ericsson by 
way of “dowry* bad brought 
Thomson a first half loss of 
Frs.SOm. In fact, the attributable 
Joss was limited to $8m., since 
the Thomson stake in Ericsson 
was only 16 per cent. 


OBONDS 

World Bank to raise DM250 

Vf TONY HAWKINS . 

fORLD Bank is to raise count, trading at- >9SJ— after their advance- yesterday. Dealers because of the inflationary impli- 
n. in the Eurobond being priced at 99J. r - In the agaia noted demand for UJK. cations. 

with the issue of 10-year light of this situation; the terns issues with the South of Scot-. There was very heavy turnover 
on an indicated 7 per for to-day’s new/ issue are land moving better to 985-29$. yesterday in the Norges Kom- 
aupon. Deutsche Bank is probably a shade more generous There was also .goad demand for m anal bank per cent. 15-year 
anage* for the issue which than would have .-been the case some of the older U.K. issues paper, priced early this week at 
seted to be priced at 99. a few weeks ag^r such as Hambros and Great Uni- 99£, at 98i-99. The Orient Leasing 

verms reflect to some The DM100 rm bond issue for versa! Stores. The market was S20m. issue of 7-year notes priced 
the indigestion currently ICI International Finance apparently unaffected by agency at 991 on a coupon of 8$'per cent 
in the deutsebemark priced at par on a 7J per cent reports that nearly all the OPEC traded at 984-99 as well. 

of the Eurobond market coupon this week is currently States — with the . important ex- — — — - ■ 

• s calendar of DMlbn.- of trading at 984-99, but the lead oeptioa of Saudi Arabia— BONTBADE INDEX 
.ties daring December. An managers,. Dresdner Bank say favoured a 15 per .cent oil price . — - — ■ ■ — 
i comparison is with tbe the issue 1 was extremely well increase, but some dealers be- Thursday Wednesday 

Inter-American Develop- received in the market -Were that any oil price increase Medium ..." 102L21 102J3 

Bank DMIQOm. issue in the dollar sector, the “■ excess of M per cent would Long 94.19 ; 93 J99 

at 994 on a 7 per cent Haraereley Holdings two-tranche ^ beansh for the market Convertible 107459 10SJW . 

• T ^ is issu , e & SSOra. bond issue is to be priced SELECTED EURODOLLAR BOND PRICES 
-g at a significant das- to-day. There are two tranches bvmvw rKlL» 

■trading at around 9?4- of $40m. each— one of 7-year MID-DAY INDICATIONS 

recent World Bank notes on an Si per cent . coupon m Wer nw 

6} per cent. 7-year issue and 0°® of 15 > -ear debentures ajcot wpc nee nun 1034 Domnarfc atnc xbm so 

' by some market sources on a 94 per cent coupon. Australia ««? mi tm m 

have been fully placed In active secondary market SE*»T in? mi: 

1 is standing at a dis- trading, bond prices continued credir National sine -uso 97 ; os. 


EULABANK 

Extract from Audited Accounts 
for the Second Financial Year ended 30th September 


Share Capital and 
Retained Profits 


Deposits. 


Cash, at banks, money at 
call and short notice, CD’S. 

Deposits with banks 


Loans. 


Total Assets. 


Profit before Taxation. 


Profit after Taxation. 


1976 

1975 

£ - 

£ 

10,192,063 

8 , 844,160 

90,134,035 

32 , 661,380 

15,956,634 

19 , 269,550 

5,760,056 

6 , 311,938 

79,666,882 

15 , 734,153 

103,668,849 * 

42 , 263,962 

1,750,314 ' 

656,189 

719,105 

295,362 


SHAREHOLDERS 


i, 

, A f! 

hi r 


Europe 

Alaemece Rack Nederland NV, 
AMSTERDAM! 

Banca Nazonaie del Uvoro, 

ROME. 

Banco Central SA, 

MADRID. 

Eanque 3 ruxeiies Lambert SA, 

BRUSSELS. 

Banque Nationale de Paris SA. 

PARE. 

Barclays Bank fatenattonaT Ltd, 

LONDON. 

Bayerisehe Hypcfeeken- und Wechsel-Bank, 
MUNICH. 

Deuisdi-Sadan^rikanischeBankAG, • ' 
HAMBURG. 

Dresdner Bank AG. . . 

FRANKFURT. 

Osier raichisdhe Laaderbanl: AG, 

VIENNA. 


Latin America 

Colombia, 

BOGOTA- . 

Bar.cc dal^hdiesy Mexico SA. 
MEXICO, DF. 

Banco da la Naddn, 

LD4A- 

Bar.co de la Nation Argentina, 
BUENOS AJRES.. 

Banco doBraalSA, . 

BRASILIA. 

EancoMercantil rieSsoPiula SA, 
SAG PAULO. 


Ccp:«s of the Annual Report 
c;d7 be obtaina-i fiumiiie Secretary. 


Enro-Latinamerican Bank Limited 

C&sh House. 55 BasiughaS Street. London ECZV SEN. Tel: 01-606 61 41 . Telex: S3] 193. 


ECS Mpc ISStf IBS} 

E1B Sipc 1«8S 101 

Erap 0Z0C 1935 3(0 

Esso 8 pc 1986 Nov IM 

Eurtrflina Si PC 0883 OK* 

Granges 9 *pc 1885 .... 1821 

ISE Canada w.oc 188a umj 

Uuscr Forcuson . 91pc VI 1M1 

nuduUn Pipe 1988 _ leij 

Midland ipl Ftn. 81pc *8a 9<i 

Modo 9 pc 1888 Mi 

Nai. Wi-stmlnsufr Spc 18S6 «9j 
Newfttmdland Vise 1888 ... TOK 

Nwvipc Mpc 1986 102} 

Norsk. Hydro 9 dc 1991 UU 

Oslo 9pc 1888 - 1021 

Ports AntmumKE 9 DC U91 96» 

Pray. Quebec Spc IBM .. 191 
Qoe bee Hydra 8*PC 1886 .. »i 
Prov. SjLsScatch. 81pc 1888 103 
Skndnvka. EdsKDiUl 9pc "fll uh» 
Volvo Pipe 18® 103 

NOTES 

Australis «pc 1883 103} 

Australia Sipc 1986 ......... lgi* 

Dow Chemical Spc 1986 I0S 

EBP Sipc 198! 1013 

Kocknms'Bpc 1983 99 

Mtcbelln SiPO 18S3 101J 

Montreal Urban Blue 1881 9fli 
NaL Coal Board 8toc 1981 108 
N. Bruunddc Pry. Sipc "S3 KB 
New Zealand ape 1986 .. 106 
Nlnsoo Fudosan Spc 1981 . 10U 
South or Scotland Elec. 

Sipc 1981 : 991 

FLOATING BATE NOTES 
Vizcaya 71 dc min. 1981... 931 

UnxulJo 7ipe mfn. 1981 .. S71 

Bit. Tokyo Elds. Bipc min. 

1S8T 101 

LTCB at Japan flinc min. 
lBSl 9tt 

D. MARK BONOS 

Beechun 8pc 1983 : IDli 

EIB SiPC 1984 BSi 

ICI 7*PC 1986 ■ BU 

fnL Aroertean Dev. Bank 

7 pc 1987 971 

New Zealand 7inc 1986 „ 10U 
Source: While Weld Secorlbcs. 


Offer 

991 

1*31 

3012 

1 U| 

IBii 

193* 

1634 

)DM 

105} 

1024 

SS 

M 

1804 

162 

1634 

MM 

103 

Hi 

lOli 

99* 

KBi 

lOli 

1831 

103} 

102 

1023 

1624 

99: 

102 } 

160* 

1001 

kb: 

IMS 

Ml 

694 

Mi 

971 

161} 

in 


1024 

98* 


98* 

194 


CONVERTIBLES • 



American Express -Upc ’S7 

■54 

JW 

Ashland Spc 1088 

68> 

901 

Beatrice foo® <ipc MK 

1S1* 

.183* 

Beatrice Foods -Upc 1992 

IM 

T22 

Borden Spc IKE 

1M4 

IDbi 

Broadway Hale 4ipc 7 

784 

m 

Canon Camera ?{pc w# - 

IW . 


Caroatton WS7 

S84 

9UJ 

Cbeirpo Spc loss 

121 

123 

Dart 4iPC 1997 

B4 

871 

Eastman KodaK 41pc 1998 

1934 

iu: 

Economic Labs. 4ipc 1PS7 

. 764 


Fed. Dept Stores 4jpc 'S3 

US 

119 

Firestone Spc IS8S 

fit ’ 

9U 

Ford Spc 1988 

87 

99 

Ford Spc 1888 

89 

91 

Central Electric tipc 1B87 

8 4 

87 

Gillette pc US7 — 

ra 

79 

Gould' Spc 1987 .. — 

114 

116 

Gulf and Western Spc MBS 

96 

SS 

Harris Sue 1893 

99 

w 

Honeywell 6pc 1886 

95 

SI 

ITT 4Jpc 13S7 

77 

70 

Komatsu 7}pc 1899 ......... 

1Q£ 

103} 

J. Ray McDermott iipc ’57 

143 

Itt 

SfiNwM.EH Elec. 7jpc 1991 

103 

1044 

Mitsui 7 ft* W98 

IDS 

1W5 

J. P. Siorsan 4*pc 1K7 .. 

IM* 

1114 

Nabisco ^*pe IMS ■ 

90 

101 

Owens Illinois 4inc 1987 ... 

117 

UB 

j. C. Penney five It® 7 ■ ■ 

84 

fit . 

Pioneer 6}pc lass 

306 


Rarnrand S4pe 1S83 

104} 

101] 

Revlon 4|pc 1997 

]f» 

ins 

Reynolds Metals -jpe 19 SS 

S7 

89 

Sperry Rand tipc 1987 

. 96 

w 

Squibb 41pc 1987 

7M 

7 71 

Texaco fine 198S 

78 

8ft 

Toshiba Sine MM • 

IDS 

1074 

Union Carbide lire 1982 ... 

IBS 

1111 

Warner Lambert dine Wf 

ril 

S3! 

Warner Lambert 4Jpe 1983 

774 

794 

Xerox Spc 1988 

73} 

m 


AMERICAN COMPANIES 



s net income climbs 19% 


;BY JAMES SCOTT 

PROFIT of Massey-Ferguson for 
tile •• yenr ended October 31 
dhnbed to SUS1175m. ($6.M a 
share), the highest percentage 
of sales since 1966. This com- 
pares with a restated net profit 
in the previous year of S9&94m. 
or ’ a share. Sales were 
$2.Wbn. compared with $2.51bn. 

The deterioration of a .number 
of currencies reduced the world- 
wide sales figure, the company 
sai& but improved sales resulted 
in SQ areas except Africa. In 
Europe they rose to SS90m. from 
$8l3m. a year earlier, and in 
North America they climbed to 
$S55 di. from S746m. a an increase 

of 15 per cent. 

.Overall, sales of Massey- 
FerfBson farm and construction 
eqtapment and diesel engines 
outside Canada amounted to 92 
per cent, of its world volume. 
Although the world economy, in. 
1977 was said not to appear as r 
favourable as was expected a 
year ago. Massey -Ferguson 
expects its own production and 
sales to continue at a high Level. 
The first quarter results are 
expected to he constrained by 
inventory adjustments in Brazil 
and - production interruptions 
caused by tractor model change- 
overs in North America and 
Europe. 

Farm equipment continued to 
be the mainstay of the company's 
business, accounting for $2hn. in 
sales up 10 per cent. Industrial 
and construction machinery 
sales rose 7 per cent, to 3380m., 
while die.ceJ engines were up 15 
per cent, to S340m. Particularly 
good growth was enjoyed in 
West Germany, Iran, Pakistan. 
Turkey and Argentina. Sales in 
South Africa dropped by 26 per 
ceft 

As a result uf difficult econo- 


mic conditions the company 
spent a record $175m. in capital 
expenditures in 1976. These 
covered a programme involving 
introduction of new major pro- 
ducts, as well as modernisation 
and expansion of capacity. For 
1977. demand for farm 
machinery is expected to con- 
tinue at high levels, somewhat 
tempered by lower prices result- 
ing from the favourable world 
grain crops of 1976. 

Owens-Illinois plans 

OWENS-ILLINOIS INC. expects 
to spend over $lbn. during the 
next five years for capital invest- 
ments, Robert J. Lazugan, 
president and chief operating 
officer for domestic operations, 
said in remarks prepared for 
delivery to analysts, reports AP- 
DJ from Philadelphia. 

He said the spending rate is 
aimed at reaching the company's 
previously announced goals Of 
doubling its sales and earnings 
during the next five to seven 
years and that internally 
generated cash flow should be 
enough to pay for the major 
expansion programme. 

Lanigan reiterated earlier pro- 
jections that the company’s 1976 
performance will represent a 
record year in sales, net income 
and share earnings. The previous 
record was last year’s , net of 
S87flm. or 86.02 a share on sales 
of S3J27bn. 

Exxon to spend 
$22bn. 

CAPITAL and exploration expen- 
ditures or Exxon Corporation are 
expected to total $22bn. over a 
four-year period from ' 1977 
through I960, C. C. Garvin Jr.. 


chairman said In a revised 
estimate provided to security 
analysts meeting in Houston yes- 
terday, reports AP-DJ- 
Prevfously the oil concern had 
said expenditures for the four 
years would total $20bzu 


Record profits 
at Seagram 


THE SEAGRAM Company, the 
world's largest producer and 
marketer of distilled spirits and 
wines, reports record net income 
and sales for the first quarter of 
its 1976-77 financial year, reports 
UNS. 

Net income of Seagram; which 
also has oil and gas interests, 
improved by 18.9 per cent from 
528m. (£0.80 3 share) to S33.4m. 
(£0.95 a share) in the three 
months to. October 31, 1976. 

This includes gains from 
foreign exchange fluctuations up 
from a restated S2.5m. to 85.7m. 
Sales expanded by 5.4 per cent, 
from 3542m. to $571 m. 

Mr. Edgar M. Bronfman, chair- 
man and chief executive officer 
of Seagram, says: “The improved 
results reflect the continuing 
strength of the U.S. and world- 
wide markets for Scotch whisky, 
particularly Chlvas Regal, pro- 
gress and strength in overall 
international operations, growing 
demand for our premium wines, 
and increased earnings contribu- 
tion from our oil and gas opera- 
tions.” 

Although sales in Canada con- 
tinue to be affected by the 
exclusion of Seagram products 
from British Columbia, the com- 
pany’s brands are performing 
well in other parts of Canada, 
Mr. Bronfman states. 

Operating income before 


TORONTO, Dec. 16. 

interest, unrealised foreign ex- 
change gains and tax rose by. 
10.8 per cent to 365.7m. in the 
first quarter. Interest charges 
fell by $633,000 to S17.?m. 

As announced on November 
18, the regular quarterly divi- 
dend is being increased from' 
20 cents (Canadian) to 2L6 cents, 
a sbare. 

Wood Gundy on 
oil shares 

IN A RECENT discussion of 
Canadian oil shares, Wood 
Gundy, Canada's biggest invest- 
ment house, noted that “ the 
rationale to purchase producing 
oil companies is based on an 
interpretation of recent events 
where takeover bids for com- 
panies have substantially 
exceeded their market prices, ” 
reports John Soganich. 

In other words, the big broker 
continued. “some industry 
experts feel that it is cheaper 
to parch ase production rather 
than incur exploration costs.” 

Wood Gundy's recommenda- 
tions relating to senior com- 
panies include Aquitaine of 
Canada, Dame Petroleum, Home 
Oil, Imperial Oil, and Pacific 
Petroleums. 

Here is its reason: "We 
believe that the share' prices of 
selected Canadian oils do not 
adequately reflect the favourable 
outlook.” 

It points to the higher crude 
oil and natural gas prices that 
will “ generate earnings growth 
in 1977.” Another factor is that 
"lower provincial royalties will 
also have a positive impact on 
earnings.” 


Tha nmamcomoat appears at a nutter of meoid on/jf 


IS* 5 Companhia Siderurgica Nacional (CSN) 


1 — : Companhia Siderurgica Paulista - COSIPA 


2a Usinas Siderurgicas de Minas Gerais SA-USIMINAS 

US $105,000,000 

SF 63,000,000 DM 50,000,000 

Medium term fixed arid floating rate credit 




Coordinator for the Borrowers 

Siderurgia Brasileira SA-SIDERBRAS 


Unconditionally Guaranteed by 

The Federative Republic of Brazil 


Ubra Bank Limited 

Swiss Bank Corporation 

First Chicago Panama S.A. 

European Brazilian Bank Limited 
— Eurobraz — 

National Westminster Bank Limited 


Managed by 


Chemical Bank 

Westdeutsche Landesbank 
Girozentrale 


Banco do Brasil S A. 

London Branch 


Bank of Montreal 
Banque Europeenne de Credit (B EC) 
Chase Manhattan Limited 


Chemical Bank 
National Westminster Bank Group 
Banque Europeenne de Credit (BEC) 
Mercantile National Bank at Dallas 
Banco Credito y Ahorro Ponceno 


Co-managed by 

□G Bank 

Deutsche Genossenschaftsbank 

Provided by 

The First National Bank of Chicago 


Banco do Brasil S.A. 

London Branch 

European Brazilian Bank Limited 

— Eurobraz — 

Banco Mercantii de Sao Paulo, S.A. 

New York Agency 


The Chase Manhattan Bank. N A 
Bank of Montreal 
Libra Bank Limited 
Lincoln First International 


Bank of the Commonwealth Bank of Montreal International Limited 

Nassau 

Kyowa Finance (Hong Kong) Limited Allgemeine Deutsche Credit-Anstalt Banco de Ponce- 

Deutsch-Sudamerikanische Bank A.G. First National Bank of Commerce 

—Affiliation of Dresdner Bank AG.— New Orleans, La. 

Hibernia National Bank in New Orleans, International Credit Alliance Limited 

Cayman Island Branch Hong Kang 

Overseas Union Bank Limited PKbanken International (Luxembourg) S.A. . Santander finance SA 

Singapore 

Saudi International Bank Sofis Limited The Thai Fanners Bank Limited 

AI-Bank At-Saudi Ai-Alami Limited London Branch 

Tokai Bank of California Wells Fargo Bank, NA 


Swiss Bank Corporation 
Handelsbank N.W. 


Westdeutsche Landesbank 
Girozentrale 

Landesbank Schleswig-Holstein 
Girozentrale 

Landesbank Saar- Girozentrale 


Banco di Roma per la Svizzera 
Lugano 

Banca della Svizzera Italiana 


Badische Kommunale Landesbank 
—Girozentrale — 


Vereins- und Westbank 
Aktiengeseltechaft 


Chemical Bank 


Paying Agents 

Swiss Bank Corporation 


General Agent 
Libi^l bank Limited 


Swiss Volksbank 
Banque Romande 


DG Bank 

Deutsche Genossenschaftsbank 

Deutsche Girozentrale 
-Deutsche Kommunalbank— 

Westfalenbank 
Aktiengesellschaft 


Westdeutsche Landesbank 
Girozentrale 
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7 fall on profit-taking 


BY OUR WALL STREET CORRESPONDENT 

■u-lur.i :n1df^ in th<f downward 


NEW YORK. Dec. IB. 
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I. ,M. al *-7 and Trans World 
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WEDNESDAY'S ACTIVE STOCKS 
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nciiic ini: In-; 41 to SK4. while 
suiilliklini 1 -lu*f! St To STS'. 

THK AMEfil' aN S.E .Market 
\ .due jrute\ !u‘t n.44 to M»3 7S. 
«hiio rievlinv led advances by 

.ai7-io-ls.» Trading volume 
decre:i*cd 2*i.ma» shares to I.oTm.. 
red wilh 1 p.m. yesterday 
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Canada lower 

■Jdiiini'eii Markets turned 

ueneraiiy inner in moderate trad- 
;ii" \ e-tei da 1 uiomtns. 

The Industrie 1 S||ire Index In-tt 
11.72 m 1 lit! S4 Rase Metals 0Jl.» 
10 Tti.JH. tteslom Otis 0.2n m 
21347. 1 l iiiiiiO' U.32 to 138.42 and 
F.ynk-i it -lilt.fiS. Bm Golds 


put on 1.13 m 2y5-iP and Papers 
earned 0.12 in 1P3.S7. 

Massey-Ferfusod. the mosl 
active issue, dropped SJJ to 421 J 
on 3B.400 shares— ir projected 
" constrained “ first quarter earn- 
insB. 

PARIS — The majority of French 
shaie- slipped back in a quiet 
session Investors took no notice 
of the lmvcrrna of the Call Money 
rate by l per cent, to 10 > per 
cent. 

All .-eetors apail from Mechani- 
i.als shoved declines, all bo up h 

there were -one isolated spots of 
re- - i-tance m the jeneral trend 

Foreign issues were also mostly 
low vi. with Intcrnarion.il Oils 
leading the downtrend. Ameri- 
cans finished mixed. 

BRUSSELS— .Most prices fell as 
the Bourse reacted m the possi- 
bility nf OPEC raising crude oil 
price- 13 per cent, from new year. 
Trading was active, but most 
movements remained small. 

Steels were mixed. \on-Ferrous 
Metals lower. Chemicals cased a 
little and Oils' declined. Holdings 
weakened, while Electricals and 
V till lies finished steady. 

I'.S. stocks declined. South 
African Golds were lower, as were 
Dutch issues. Germans were 
steady while French slocks eased. 

AMSTERDAM — S hares fell 
across the board. Akzo shed 
Fls.l in 23.3 on Enka> 1976 loss 
forecast- 

Declines elsewhere were led by 
KLM. down FIs.S.S to 83.2. on its 
load factor fall. -Bijenfcorf. off 
Fls.5.8 to 82. on the news that 
uulisled \ room en Dreesmann 
had acquired a major stake in 


Bijenkorf. and Hetoebem 
lower at 123.9. ahead oJE- its annual 
report, due Saturday. 

State Loans weakened. 

GERMANY — Somewha: lower. 
Chancellor Uciznut Schmidt's 
rormal announcement that ihe 

Government would' : ready a 
standby programme . 0 f public 
.-pending had been, largely dis- 
counted. due to leaks " that 
appeared in the Press earlier m 
The week. 

In Motors VW lost DM l to 
129.30. while Uaimlei-geru put on 

D.M0.50 to 5MI.50. 

Banks tended lower, with 
Deutsche down DM2.3& at 2S2.I0 
and DrestLner DM2.40 :n 223. 
Commerzbank fell D^I2.3" to 
190.30 although it expects satis- 
factorily earnings this year. 

Among otherwise-maimamed 
Stores. Karstadt lost DM2.3U to 
333. 

Engineerings were mixed. MAX 
save way DM3 to I61) although 
it expect.- a Hi per cent, turnover 
rise in the year ending June 3n. 

Public Bonds eased by up to 
DM0.40. with the Authorities 
buying DMUm. nominal of 
stock. Foreicm Mark Loans were 
mixed. 

SWITZERLAND— Slightly lower 
in featureless trading. 

Insurances were narrowly 
mixed, movements were re.-irk-ied 
throughout Industrials, while 
Banks cased. 

Dollar stocks wore Irregular. 
Dutch issues easier, while Ger- 
mans were steady. 

COPENHAGEN— Mainly higher 
fn moderate dealings. 

OSLO — Bankings were firm. 
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Shippings quid, while Industrials 
and Insurances were slightly 
higher 

MILAN — -.Mixed In moderately 
active tradinn, with PIrcllf up 
L12 j a; 1.780. and Fiat, up L12 at 
2.102. attracting -Strong interest. 

VIENNA — Generally steady. 

HONG KONG— -Lower In active 
trading. 

t.-ong Kong Bank were down 
20 cents to SHK1B.00. Hong -Kong 
Land 10 cents tn SHK7.25, New 
World -i cents to BHK1.S0. Hutchi- 
son 21 cents lo SHK3J23. 
WheeJock- ".V" J5 cents lo 
SHK2.50. Jardine 40 cents to 
SHK17.48. Swire Pacific “A" o 
cents to SHK9.55, Hong Kong 
. Electric 2J cents to SHK-L85. 
China Light 10 cents tu SHK18J0. 

TOKYO— -Mixed with- a steady 
undertone in rery active irading. 
Volume 400m. i330m.i shares. 

Late sellmg wiped out initial 
gains, with investors be coin' .15 
cautious on a sharp rise in the 
outstanding baianee of buying in 
Margin Trading. 

Motors. Electricals and many 
other Blue Chips were easy after 
opening firm. TDK Electronics 
shed V50 to VI. 800. 

* Petroleums fell on profit-takinu. 

Fuji Photo Film added Y26 at 
a new high of V798 on anticipated 
good earning prospects. 

Department Stores firmed on 
Investment Trust- buying and 
Foods were also better. Adjioo- 
moto rose Y8 to a year‘s high 
of Y31P on expectations of a bonus 
issue. 

JOHANNESBURG — Closed 
yesterday — Day of the Covenant 
Holiday. 

AUSTRALIA— .Mixed in dull 
trading, with most Mining leaders 
easier but some buying interest 
seen in key Industrials. 

BHP firmed ? cents 10 SA7.7S. 
CSR .1 cents lo SA3.63 and 
Conialco 5 cents to SA2.30. ' 

A ust. Guarantee put on 2 cents 
lo SA1.50 on plans for a one-for- 
ten rights issue. Philip Morris 
regained 30 cents lo SA8.00. 

Pancontinentai dipped 20 cent* 
tn S A 8.90 and Central Norseman 
lost 5 cents to SA2.30. but MIM 
gained 2 cents to SA2.42.' 


NOTES: Ov-?rscaa prices shown below 
exclude S premium. Helena divide nils 
am a tier w lrhboldlna Ujl 

♦ OMJO denom. unless otherwise stated 
V PiasJOO denom. unless otherwise stated 
4> Kr.100 derwra unless otherwise staled 
4* FrsJao denom. unless otherwise slated. 

* Veo ju denom. unless ouierwlte stated 
i Pnvo al time of suspeasvon 
>1 Flannv. h Shllluicv. r Cents d Diw 
dpnd aficr pendma rtuhts and-or scrip 
issue, t Per share. 1 Franck, a Cross 
dir I: .^sflumed dividend after scrip 
and or righrs issue. k After local 
taxes, m % tax free. * Francs: including 
fmlac div V Xom. q Share split, n Div 
aiat yield exclude special uavmeor. 1 indl- 
caicd div. h Unofficial irsdinR. r Mvrionry 
holders only, u Merscr pendlOC. - Asked 

Bid I Traded 1 Seller. 1 Assumed- 
xr Ex nchts. xd Rx- dividend, xo Ex 
serin issue. *a ex all. * Imertni since 
increased. 
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... -v' ' GoldBdlbcn. 

Sterling remained * depressed the news from the Qpee meeting, me dr cancel. - 
yesterday, and trading was fairly but the Japanese yen was even Ctaac......^,,. *13* 


W 


V 


nervous as the foreign exchange 'weaker, since Japan is almost 

market continued to assess Uie totally dependent _on^ ©M tor ns *™*«*w« 


implications of the -Government's energy .supplies.. The- dollar's Afteno*nN>ji» 
ecnnomic measures. trade-weighted - depreciation., as .... lE 80. 

The general feeling was not calculated by Morgan Guaranty, goW Cniu 
eery different from the Initial widened to 0.77. -per cent, from dmu'esUcril^ 


reaction in the package,- namely 0.78 per cent, 
that It Is unlikely to represent a - Gold fell $1 TO.$J.33£-13‘4$. 
solution to Britain's economic 
probiems. and that the Govern- 
ment had done, only the bare 
minimum to obtain approval for 
the IMF loan. 

Some optimism may have been 
gained from the fact that the 
IMF will keep a close watch on 

the economy over the nest year 
and will only release the ful! 
amount oF the $3.9bn. Joan pro- 
vided certain targets - are . met. 

Indications that a solurlcm to 
the problem of the sterling 
['balances may be found early nest 
year led to a sharp improvement 
after lunch, but the pound tended 
to slide in line with the dollar 
in the afternoon on reports. -that 
Opec Ministers, were considering 
a rise of 1 5 per cent >□ oil prices. 

sterling opened at $1.6620- 
1.6630 and touched a best level cdfciai drawinr 
or S 1.6660- K 6670, before Fading to FACIAL DRAWING 

St. 6560*1. 6570. U- improved to RIGHTS- RATES 

Sl.6660-i.667D again in' the after- -■ — 

Boon. and__cIosed at SL6620-L6630. LjU?." 1 * “ 1 15 

a fall of 55 - points on the day. 1 .o.sa662S i 0.684802 

Tlie- pound's trade- weigh ted doui,r„.. 1 XJL5456 
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depreciation since the Washington nf 5^2,1^?^.' 
Agreement of December 1971. as ISSS 

calculated by the Bank of ituuui um , '999.301 

England, widened to 45.2 per cent. J«p»oe»«5 ven 34 uses 

from 44.4 per cent., after stand- .PuUsbRinioep. 2.88178 
ing at 45.1 per cent at noon and 
45 per cent, in early dealings. ~ ' 2 ' a350Z 
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The dollar Jost ground against sn?” ^ c ™ ete a “- 


. - .. u cal culaicd by the intcnutkoal 

most major currencies, following Mondarr Fond la Wastunsrac. 
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Euro-French deposit rat*: two-day UH-lOi per cem.: seven-day IM-lBi percent.; 
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per cent.: one rear 13-121 per c«M: 
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Tin- fallowing rales were quoted fir ' London dollar. cerUdcates iff d npoelt: 
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' <*>u,i* Vli nr-. 
Xvrtvu I Difi-v . 
v "ui I eh?? in. 
'•SHIV M|! A (1*. 
■-■■kw^.Al fiii'n. 


100- . 
1 

0 -. 


£9 

i5's 


265* 

51‘-. 

-7-* 

ta'i 

521; 

Ipi, 

less 

e5.' 

291 

'2-i 

7:3' . 

14); 

18,: 

■ C’., 

30is 


37!* 
100 
O * 
9 

8', 

0i-, 

hai* 

ib\, 

7ur 

261, 

51G 


1 'ii.-‘. tie I ..-r-ta-i >1 
IV.i;F Ken-.-eun. 
I "an. (ail. I'cl'im 
Knuuo . . .. 

Dej.'i. 3. 
I'ao-l-lisA lli>. 
I'-e-atr Ueaer.-nni 
l‘.,iirr( ..iv.iaip 
Kn.-a . 

fliel.« Stui^em 
IUsje'it!i 

siian 

Mk- Aisi.1,1 ... . 
K-.-vai Bk.L-tCan.. 


30 

3Qi* 

12t* 

ta 

*■3* 

air 

13Vt 

13 

5 


2.62 

2.53 

2:-a 

22 k 

-3:4 

23 sa 

HU 

jaB 

34 s* 

a4i. 

i6:-. 

kBi„ 

1-fl* 

10 ‘a 

3038 

30 

9‘-J 

9»J 

1.20 

1.19 

0.93 

0.03 

Z.7S* 

*73* 

83<* 

23* 

14 1^ 

16- 

4 25 

*•.25 

U.05 

0.52 

>8 

17s, 

7fa 


9>i- 

912 

0 65 

0.65 


•18 ■ 
r61t 
shif 

24 


18 

b>: 

26J« 

24 


VV . 


fc 7‘. 

in', 

31'-- 


» rlv 


, rf" 


68'* 
al .l 
Z aki 
-169-. 

ou 

12 V: 

a&i.: 

t9' . 

lb's 

19 

lb ■, 

305* 

-a-v 

w5:-» 

*6.* 

/4 

31', 

44 «. 

I', 


Il'ia: Iru^l 

Vl"Hnj 

■tlveii LAoad* 

■MurmiD Al liter. 

Ziehen- u.U 

simr»..'n» 

MIA (aua,'a... 
-Ire 1 ■ It-.-L I-- Ml.. 
'vinnn-BtialeUil.. 
It'u l- - 

'exae>.'V.iu la-ln.... 

I - ■ .-Tl t>--n.l}ii.' 
I Din -V an 1*1 is: Lu 
f -,ii». V| ■ -u ill (?i I- 

Irlf 

I 

1 nue-: (...rj- "U 
v»* Hiwiu . 

'if! (-1-I I Isll- ' 

V* iJJ.-i |. til" 


16 
21 j, 
14 !« 

51* 
135* 
4.95 
24 U 
1.93 
tifii* 
Ilia 
23 

17. a 
i2i* 
8«* 
-10 
1=7 

11 ^ 
•6t;. 
2b'» 

12 


15i e 

21i* 

141* 

ai g 

i3; s 

a 'c 
241, 
187 
■ 161, 
1,J« 
22 
18 

l & 

■9h 

ll-. 
26”. 
, 6', 
USc 


* ASJrU 

1 Traded. 


• t-eaptarf • Bid 

nNsur stock. 




Ailtan/ Vcretch -I 
U.u.vv 

B. AJS F 

lU.ver 

Barer H.r{x- • 

Barer Vereihnbk. 

C. 'nimer7iwnk .... 

Cvntl. liummi. : 

Daimler * 

Depusns 

Demag . . . ■ 

Dcvie-..-b« Bank... 

D rend net Bank ... 

Dvckem-t Zemi..J 

Mllleli-jdllliniJ... 

Hajwc Lloyd.. . 
H»rj^nenllnili3i.’r 

H.-eeliM 

HneneL .. - .. 

Ka'i Sate iDihqOi.- 
Karviailt . . . 

Kanfb-.it 

h'li«.'«oer. Dm ICO' 

Kha-J. Huuila>!>. 

Krujijj PrtiDnilHi.' 

KuD-tenkrwIiv Bk 
Li ih'e . . 

Li iwen ImuDm IU. , 1 .870 

LntthatiNi. 90 -1.5 

VI. A. N ■ 

vi'esnuian Din W 
VleUlsfllnL-bRII.. 

Uuu. ii. KuL-Stei-s 

Neckeroiaiin. . 

Preussan Dm. I'.V 
ilhein VW, Kirel 

Meliertnc 

leaven* 

juiljuuker 

Ili.vuen 

V'eremA M'rerBk 


80 — L7 ■ 
393 -+6 
211.5 -1.0' 
156 -1 

13 S -18 
283 - 1 
280 -1 

190.5 — 2.3 

67 -0-7' 

351.5 -0.5 

229 -1.5 
143 -3 

282.1 -2.5 
225 -2.A ' 
125.8-0.2 
174 .-1 

104.5 * 1.0 
140 -1 
134.7 —1.6 

45.3 +o.i : - 

98.2 -0.3 7 

353 -2.6 *20 
3U4.5-2.0 20 
90 r-0,3 - 

142.5 il.D 

100 ,-1.5 
248 .... 

202.5 + 1.5 


Ore. 14 


Price Dit- Yw. j 

Lire' — lUile, % ! 


_ 

_ 

AlHalu, Pris... 

...i 478 

-8 

18r 

2.2 

A NIC 

391 

-10 

18 

4.2 

Auoonta Fin... 

...2,980 

-10 

14 

4.5 

Ua»t-jgl 

... 876 

•+1 • 

14 

5 JZ 

Breda 

1,870 

-16 

20 

3.6 

Burgn 

...8.25J 

+ 6U 

20 

3.0 

Canrc-nl 

..8.670 

-Ifl 

IB 

4.7 

ClttA 

... 1,690 

-lO 

- 

— 

Citclrim 

...'4.-0 J 

+ 75 

17 

2.6 

Dal mine. 

. i 659 

-1 

15 

3.9 

Krija 

.. 1,698 

'-2 

lb 

5.8 

Kbit 

...8.1, 2 

'+12 

20 

3.7 

Do. Prl 

.. 1,371 

-4 • 


Dee. 

1 .y - 


- < - : Ilf. « 

: AoafcS.r. 


-i 


-i- ,-AIUCIL. 

_ .— J Vcrote 

120' 4.4 1 Adelaide BHgWoo OntfiOci 


. 120' 4.4 1 Adelaide Brighton CentfiOd: 
I*.-— . — - ! .kllt&LlInrfr-anlg.IndmJl; 
: 105 5.9 I Ampol; Kxslciratloa : f 


tO 

!0.75 f 

fi.20 ,^mi 

tl^O. 1— 0J22 
tl.c8 (-AJ2 
t0.8o 


- - - N'-’o-Pulp ftpetSL..™... ! 10. .3 \ f Jiannenman UP„; 2J1 


-BRAZIL 


Dee. 16 


Cm"' 


Itoia® Brasil PPJ 5.03 - 
Bfllgd MfawlreOp! d.88 

Urehma-pp 1 
ttocaadantoaOPj u.94 
(fare* Amer Ot*_ 4A1 
>‘«rc«»aPP„ ; 2.31 


2vs5 , + 3 / 
37.4 1L 1 3Jt; 


10 


160 -5 

171.3-1.7 
208 +1 
423 -3 
47 *1 

139.5- 0.5 

160.5- 0.8 

291 -3 
256.8- l.B 
254 -2.9 
112 - 1.5 

309 T 1 


4.4 ! Kuisider. 

*•* • Gene rail ' 

4.0 Invert B j 2,00 l 

6.0 : Italuementl 1 14.501 

6.2 Italgav . 704 

5.1 Italslder .......... 500 

_ i La Cent rale : 7.160| 

3.5' Marelli Krerft... ' 

2.7 ' ilatio(«Dcu 

4.9 1 v|->ii,1a*K-riPrlr .. 

_ , Muntedite-n 

3.5 Unveil Pnv. 

- Pirelli 3; 1 

4.2 Pirelli Spa.... 

4.1 j Jf.Vr 

l.-U Kiiufa.-enti...., 


531 
72.000; 

31«5i-14.; 
09J.5I 


id 

s-510, 

*4 


-16 

-L 


255' 6.0 . .Wbo. Coa..[*i u _ r 

.75 1.1 '»»i-FiHindadooln*wt..:.r 
! — ■ — ■ A-N.'l — 

A00 4.7- AxmcJLm *Oa«ux4 : tO.IO 

t0.8J 

t7;7a 

tl.lo 

{1.72 U - 

60 1.9 (3U IbH 7 iLs.1 -»5.63; 1+6166 

OO: 5.4 * Coiw-GolilfieM ■ \ 1.85 - j-OiU 

I- t i^s-?f<i>5 


tl-46 -' i dooxa (Jruc OK ...v 2.855 T 


4 r 7! f . 


- ■ — ; Bour^rirlHf Copper. 

BOO 13.4 *^pnBtory;.,/ 

500i 8*5 ■ k4*l t ® u bnltol Breneiy — t 


i+OM 


400 

— ■ - : (Container (61 1. ... 


-7 


jl.m 1.3 Ononc ttkii fato.. . _ t5.L3-i-rflJn 

■ I '.Mia I n ViatralkSK. ’ J at O-. •• 


Il.TbJ 

16.51 


:'1.78lj. s. 125-110 
1.385 +34 


_ - Coatain 3ilKreUa(2Sa__..> 

- ■ — ■ Duu top Kuhher «31 i... m „„ - 

70-7.3 BsOGH : 

- - Bvder amUh iSl) \ 

_ 6-2. Indurfiw...- ‘ 


, V*L br 33.1m:. 9 
Source: Kin d® . 


JOHANNESBURG -. ‘t 

’ MiffE6L ; 

Dee. 05. ' 


Angto America a Corpn. 
tl_7»- ; Charter ConsoUdatcd 

t0.97 ; .; 1-East Didelanteln : 

;j.66i ,[-d.l 4 t Ekbars . _1 ■ 

1LB0 Vv-U. i Hkrinony . ' -1 

f&.aO i-d.M Kinross 


* 7 
17 
20 
16 

19 
14 

20 


2.2 I 11unii-.-acM..._ 

3.6 ! P.F.A 

4.2 " i KT 

- * bllld V 

2.2 1 3^-Den.limnob. . ... 

- 1 Lmrtnl -330 —18 

& u 1 BRUSSELS/LUXEMBOURG 


J -64.0 10 -490: 600 1.0 1 — ' ' * li'of T '"'*' I aM 

57 4-s , _ _ , HameMfer—.. . j . }2.93 * [ Kowenbnra Platlmun 


l.o 60 —9 • — — nmwbmiuiBi 5L„: ju.xa- 1.- ; South Vaar -. — 

s!o60 ^ 50 200 5 6 Hooker -. . tCL 0 - '-3- 3; OBtoo. Oorpcratlnn 

1.405—5 IRQ l'k I l ^- l ;-AU | kh | dia-...„.. tl-70^ ; f8A6iDe Bwrt Deferred^., 
1.07v —30 . — — ' V'-^- ik'^iiiia..— "■ ;H A) ’ ^ f*J*n*' I airvoohuizichi ___ 


123 ,—0.76’ - - 


2.7 

5.6 

6.1 

2.91 


Dec. 16 


Price 

Pra. 


•+.01 


Dir. : 
t'i n. VW 

N4L li 


Inier-CoHifr 

1 Jeibuun IlWitatrlM ..l.,-'...i. 

| June, ; 

•Vfetala iKiiibrUloa..... 

; iHU RohJin^ar 

Alves Bmj.<iriniii ...... r^.r 1 

: Nfwn....^.': T. 1 ■ 

XicUolaa luumauonaL.fi.: ' 
- iurtli Broken .H'dlDKhlKq. 

, Oaktindj^... .l*. : ' 

' DU 5eandi':.. 


.. | :ast Band Pty. -. s* 

tJLlS . 1— dj&j-^Tese .State GedaM — .k 

tJ-c 6 '-flj. Prrsmenl Brand ; 

JStUforitelB 

+ 0jj2)4¥rtkom. - 

T^eti l Wear Odefantem — >• 

Western ' Deep 


tu-5t> 
12.42. 
12.0 - 
n o5 
tOWI-' 

_ 1 1.1.8 

tlsOO 

tj.ua 


PARIS 


Dre. 16 


Price 

Vr* 


+ ■* 


Div. Vld. 
Fr>. 4 ■ 


. 2.7 

S.JJ | Piooeer Loncre l e.. * -tLlf 

6.2 , iteeklU * Cot man. | : tdA*0 

10.7 1 H. C. Met*b — u..; . tu£5 

— ->w«fhlwH1.3r,nii^t..^.^j .• 1 J.28 


Vtrui lie Ocvlil'l'lr 
\ir l.i^indv .. . . 

Vqiitlaine 

Iteswlu 

U.!).N. (T-;r\al,... 

Cmmetonr 

Charaeur* l-'«unb 

Chn-en 

1 ic banal no 

l.ti.L 

Crv-liK'-fni Fr'nce 
ro'u F--nv*ier. . 

Di-iun A.K ' 

♦ PKmle* 

l-al. I«in,i-*se . . 
•icn.iA-riiJcntale.; 

Ilucut 



' (»r«l 

Vla-.-t,ines ; 

viicielln "H''_ . 

VI. 01 Hennrerey.. 

IN litre 

Pci-limey 

IVugtoi 1 Kr». 70}.- 

Prlnreinjjs ■ 

Ifcd-mie 

Hliviie Poulenc. 
•5a--ll-jr SLA - 


37.8 7.9 
57 4J 
' 16.5- 0.9 

: 39 
: 25 S 9.6 
. 10.9 10.4 
29i TO-3 


!*I4ST. ..... 

l'h-.-ia«-'in Brandt. 
L«intir 


390 -6 

330 -4.9 16.5. 5.0 
288 -3.5 ! 22.5 7.9 
65.9 -0.6 
479 - 1 1 
1.339-11 
166.1 +- 1.1 
40.1 -0.3 
313.5+0.5 
251 - I 

100 

283 -2 

63.7 — 1.3 . 18.73.28.4 1 
98.6 -3 J : 14-114.4 1 
60.5 *0.4 • — - — j 

172.6 + 1. B.2& 5.5 i 
88^ -* 0.3 -4.95 S.1‘ 
180.1-3J4 Ifi.fa a7 
855 -14 : 15. 1.9 

26 -0.6 . 1.5 5.6 1 

1.173-27 -50.6 2.6, 
440. +15 ’11.8b 2.9 ■ 
148 -I.S 1I8*, 11.0; 
76 ... 7.9 10.0 ! 

202.2 — 1.8 lb ; 7.5, 

56 -1.5 - - 

666 + 2 22 . 6 . 5 . 9 ; 

76.8- 1.7 9 12.0 

29.7-1.8’ - . - ! 

212.3 +2.3 24 I I.i 
165.9—3.0 14.25 7.6’ 

31 -0 25 - - : 


Aii-ed 5.160 -lu lau 

; BBLlkiBr*Laml. 1.5i>J 40 

Bevari •■H 1 '. I.c90 105 

: i.'BL(CteBrLara6i( 1.770. —20.110 
I C.H.IL Cetnenu... l.a7 4‘ ,+ 10 - 75 

1 Uuckenl :: ’ 684 ! + 80 ; - ... 

6- B.E.S 2.15J - 161 7.5 | ruxdia A floWInti^.....-... T8.72 

in fl s i I 6.180- 400 1 6J5 ; ro,<b (51j_.;__.U: ‘ 1C9& 

iu.a 9.J | K.t-rWjne .Vat -....1.895 '-+6 100 6.3 . WatthnaZ -V- . fj.t9 

70 ’ 4.2 : West cm Mining (humne*/ • Jl.68 *i 

50 1.4 vv'ooJManha. j4:19 

HO : n.3 i : -rr-? 

129 : 7.9 ; TOiCTQt 

d45 i 4.1 " ■■ ; •Priosa 1 + or -JnvS.itxL 

585 . 5.8 } ■ Dec. 18 - { : .3fen — . - % | 2 


i b.B. Lnou-Bm .1.650 


• Glare Sl Koch.... 5,690 


7—30 
>86 
\-30 
'+6 
+ 30 
■.-10 
-* 10 
;-80 
■-•12 
.+ 30 
3J 
1 — 16 
10 


INDUSTTCM 

{ .Alncut Hxpfas. ana 


— — ; AUKto-Amer. Indnsirla] 
Barth* Band i 
, 1 CBA . inresDDenu 

-•Lai ■ Currie Klmurce — ■ 


n. ^o l Ho«R-ken ..’3.L3U 

Iniervum 1.700 

Kre-littjank 6.» 3J 

I* H'-vale Beice.. 4.610 
Haii-Hv-k11uK.-_._..5^10 

Preroflna 4.35 J 

Pi)--I« Gerart 1.134 

HintX Prenki.., . 4.45 J 
see. Genera Wi _.. 5.060 
s,*-. Get,. 8 *ik| lie 3.650 

soflna .. . 5.Z7u __ ... 

suivay.V — '2.630. [—10 170 1 6.5 ; C. Jtuh _T— ■ 291 

Treutlen EJec.. ...,2.890 '-4(1 ,190 ; o.l I to-VokadU.. ..}. J.I.74U 


52-15 
170 ’ 
75 
379 
17b ' 
175 
196 


3.3 

3.9 Asihi (Haas. 

6.9 I unuun : fi; 


345 j+5. 
590 


14 


tad osi rial ■ - 

‘ Edgars CansoUdaied inrvi • v- . 

Edgar* Stores ' - 

Ever- Bead* Sa 
K edenie voiksbeleggtags J’e... 
-Greaiennans Stores ... - 

.uar tflan ■ a«* nr »nn+ 'iSA> ^ 

Bolens V-V-- . 

£TA ; :. L - • 

McCarthy Rodvay 

JedSank 

" ®:%- 


+8JJ1 

1*40.1 


B.a! OK Bazaars ; 


6.3 ! um -xtjipuu Print 684 I +5 - 
7.r Fud PtiMoFlIwJ . 796 1*26 I 
G-7.; Hitachi ...J 216 i+7--'l 


6.9 BuoJ* ilouws.'-.* 787 


L .C.». ........ 

Lu. Aim. . l/10Lb 996 
Vlelle Mmiuume. 3.000 
Waa-PR Ufa. ... 542 


+ 1' 
— 1 
-20 


.. 2,1^0 . ; — -20 Al2t' 6.b ■ Ja m fl_A)r1iitfiL„.i8 ( 06J , — IQ 
> - QQR Lii *7fl *7 ai . !_■ — t Uw. ? inn i 


■ ^ l ,2 -V Kornuu.^-.l--^ j 

20 i 6.4 Kubota... ....... 


SWITZERLAND 0 


Ik", 


AluiDlnVum ..'.... , 

Baliv Hl.l 

BBC ‘A J 

Cihv Gel! 


MatsUBliHa.Ind...; 
fltnaOt’labl tfcok.: 

Price. ’ + or r Drr. Vld. ! AlluutohiH«*».vi.r 122 
Frv 1 — : » + . MIlmtuM C«>-p_.| 460 

j - — - . Al Umii * Co 440 


318 1-2 

527 | 

703 1-2 
280 ' — 1 


AMSTERDAM 



• Her. 16 


.Price . 4- w tl,v. ' 


VI, —Id 'PI . 

.Vkrt-Fl.tSJ-... 

.Mremllnk-Fl.lw 

V VI KV iFl.lJ— . 

Anin- Bank' 1’1-L” 

V«n BerLel:'Ki*v 
HIjelWuV'H.LU.. 
HbkaVeM'ir FI.I0 
Bubri-i- leU*n»le 
hlrev ier H.Oi' 
Liiui \ V .Man.T. 

tn»'A>m«rsvTv.K 
GisiBmcUniFUL 
Hemekeii -Fl.2j;. 

IIi-INim] Fun-1- .. 
Hia-gvveiiMnA-i* 
H'nlcD- -utiles Fil. 
H.HIap.1 . 

K.L.M. 

!'it.Mulh*ri 

irdcn fKl.ld._. 
XauNiri. Int'rnce 
,\«1 L'rolBlifPQt 
Nnl UI-lUkin.hL 
>«-j 'M.dU. .. . 
VLi'erOtjle T.L'air 
WLK.-FI.U1-. . . . 

an MnunetMi. . 
Pilkll-tel iKi.r)-. 

Mii'lti, iF'.l-Ji.... 
tn J|1 V-hV i-rKI.I *. 
U-riwei- 1KI.JC:.. . 

Kuliuu-r-K!. 0'.... 
IJ,n-:ii-u J . 

Itova- IbitHi- Fli» 
i|ii,eii!«iri» Hui. 
■-r,>, in ljr|-.-l':,- 
~At«. Pai-HiKib* 
niiwer 'FL.-Vf 
iklntrl,** Int.Si 
>IF*iyiL.. 


20 4.9 


7.3 

7.5 

5.9 


•il»»- Gettv 

Du. Part 

Do. Ik-. Iteg 
CiS-Kt .'iii-w .. . 

Fischer <Georeei_ 
fi’n-J.Vlan- Jei Fk» 

Hodman LnKndie 80,000... 

Inierio*! IJ 2.375'— 60 

LaiidisGj rB-FAK - 660 '—10 

.%««*» • 4.440 .. . . 

IK He:. .-. . . L.9 15 —20 

muilisr Br. Ip*0 4.B75 -25 

Do. Br.Pan CerU; 5.660 + 90 

iwirvr VrlK-n . . 

S«-. lute. Pirein 


2.3 llttMifahr 507 1-4- 39 

_ I SMjrllcui^.. 684 i_6 , 

'3.2 PuwerWetTOnkrajSad-r— SO- - 30 t 0:6; beemhbre 13 

2.7 ; aauvo Klectie.. 240 +6 .,U 


— | — i Pmmer . Milling 

18 - 1.5 [-Pretoria Cement 

•15.1 0.9 j Proiea ealdmgs : — 

10 1.2.3 Ruud' Mines Properties — 

18 - l_8 Rembramq Group 

12 : £Oj Bffico 

50 i 0.9 ' Sage Holdings . 

, . -•*- I SAPP1- _■ 

9 : 6.41 C. C. SroJih . Sugar .- 

I 10 r-4.e*SoroC ■,.— r 

15 { 2.3 f SA Breweries . ... — - 

aD 4 4: TigCT 'Oals And-Nat-.Maig.* 

1:8 i Umi * c '’ r — 

: .10-. '4.81 ; ' ' Vt“> 

.-15. l.Hl — 

:. 14 ; l.b. 

?| ; t||sPAIN,*' _ .i-;ST ' 




Peri 


80.1-1.1 
55.3-11 

302 

5u,6 ... . 

67.9 j.3 

1Q9.5 +0.7 
83 -—5.8 

lUo •• 

68 -0.5 

252 -V-.6 | 18 1.4 ; Enrich Ipn Br.....' . 9.300; *85 

101.5 -1.5 *_2B* * 1 1 COPENHAGEN 


21 
>58 

; 21 

■ 12 6.8 , 0* , aw ,,r iPJcvh 

' 21 ajitNfaltaikV-jfjir 
67* . L n.Uaubv, b-'itzJ 

23' 5*7 | VViruerilnir Br... 


760 
178 fa— ij 
608 -5 
396. -2 
3.185-5 
1.780-5- 


B ; 5Kr. :=:^ • iSsrj » fS! 

« ! Sassy :$& a •• l$s • 

• iiejju.:..: 1-2 .• 12 \ 4.9 ^Ssa^giff “ Sb v - 

feAlo.Maciaft 496 - : + , ]z 11 ! Ll j 

„ , I'vkvo KleeC. Pwr. b8S r . ,|. 10 . 7.3 : i BaiJOT Erteflor 

_* ' Uftfnto;.:... — . .. ! ’ l ® n 1 : vii i as I miw 

.nc, a ion,*, r...». ' 

26 , i.3; satire* - 

26 ; l.B ; STOCKHOLM - - - . .1 Baiwo-nid- taL- 

B o.3 '.Banco Mfercanrit M.OWl 

5.7, 3.2. 

20 ' 51 ' AU-V AB jKraOL.' 194 
lo ; 1.7 ; -kJBLUvMBtlii«L l«3 ........ . . 



— — —tti *{ ! Banco Mfercjuict u.iiwj 

. in liwr + p 'T?-iB7Uks OoMenial 

„16 Kroner . . — - : Ku , % -I.BajKo Potidlar 
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come of 
rmersup 
lim ICI 

ur Commodities Editor 

3EMENT" AND invest 
icome- of fbe 227 farmers, 
■ed by. ICI under its 
d-* farms scheme, rose in 
months to' Jane, 1975, for 
t time in four years. It 
lotted yesterday. . 

-taking inflation into 
there was a real 
* • of only 5 per cent, 
tf mainly by 'fixed costs 
: contained below the 
; i rate. 

report claims that grass 
iura! resource in Britain 
lar importance to North 
; and coal, tn 1975 the 
.K. food import 1 biU- -at 
. wa*_ pnly 7 per cent 
m the cost of Importing 
cm. 'products. But onlv 
was invested in aigriciil- 
1374-75 against £2,609m. 
nd;.cOTl.‘ 

vhilc . Sir Henry Plumb, 
it ■ "f the National 
s Union, emphasised 
v that the higher food 
resulting from the cut 
idies ■ announced in Mr. 
■ m ini -Budget this week, 
of bring any more money 
miojj,. 

;] aimed farmers, who 
e-rtra income if invert- 
nroduction was to be 
ted." were being denied 
trifc resources and. the 
iftv to cm the U.K. food 
till -by £650m. a- year. 



grant 



id aid fund 
:hes $lbn. 


:et 


HOME. Dec. 16. 
aid fund designed to 
world’s poorest nations 
?nough food to feed their 
has flnallv reached Jti 
. *ure of Slbn.. UN Food 
•^culture Authority offi- 
d here to-day. 
ind. known as the Inter- 
Furid for Agricultural 
uent fIFApl. stems 
: -UN World Food Con- 
which met here in 1974 
. up proposals for wavs 
the problem of world 

s'- said that additional 
fdees totalling SSIJSm. 
r been received, enabling 
..fund to go into opera- 

intended to provide an 
forum for developed. 
_ig and oil-producing^ 
to work together in a if 
^ overcome the world’s 
is- • 

e first time, third world 
dll have an equal weight] 
»6r nations in deciding 
est way to use available 


BY DAVID SATT® 

MR. 'RICHARD * BEX. U.S. 
Assistant Agriculture -Secretary, 
said KHfey that in; the Ugbt of 
this year’s excellent Soviet grain 
harvest the Soviet Union was un- 
likely to make major U:S. grain 
purchases in the* near, future. 

Mr. Bell; who finished two days 
of talks with Soviet officials on 
the progress of last. year’s u.s. 
Soviet agreement which commits 
the Russians to -purchase 6m. 
tons of grain annually for the 
next five years.- said the Soviet 
Union had. purchased jfcfiffl. tons 
of -American wheat and maize 
for delivery by next .September. 
Soviet officials had left open 
the possibility of buying an 
additional 1.4m. tons.'. 

These additional purchases 
would raise total Soviet pur- 
chases above the Bm~ ton 
minimum by 2m..' tons — the 
extra.' amount which _ would 
according to the agreement be 
sold 'without prior US. Govern- 
ment clearance. 

However, Mr.'- Bell said that 
be was J>ow convinced the. Soviet 
harvest was a record^-ind we 
do not think thefe will be any 
more big purchases of American 
grain anytime soon.”. ! _ I. . 

He said Soviet officials-, spoke 


repeatedly of their record grain 
harvest even though final figures 
were not yet available. The 
Soviets have already declared 
that this year’s harvest will ex- 
ceed 220m. tons. 

The record Soviet grain crop 
was 222 Jim. tons harvested in 
1973. Mr. Bell said prospects 
for the Russian winter wheat 
crop, which accounts for a third 
of the total, were “good -to 
excellent ... the sowing has 

been successful." 

Mr. Bell also said he believed 
the USSR has no immediate 
plans to buy Soyabeans. 

Over the past year the USSR 
has bought some 2m; tonnes of 
soyabeans on the. world market, 
including about 1.3m. tonnes 
from the U.S., . he told 
journalists. 

China sale 

“ It is my impression that they 
have no immediate plans to pur- 
chase any soyabeans," he said, 
adding: “ A lot of what they have 
already purchased is still arriv- 
ing but this does not mean that 
they might not want to buy some 
more some time early next 
year" 

In Buenos Aires, meanwhile. 


MOSCOW, Dec. 16. 

Argentine Government sources 
told Reuter they were stiH await- 
ing confirmation and details from 
a grain mission in Peking about 
a reported sale of 200,000 tonnes 
of wheat to China. 

Press reports in Hang Kong 
claim an Argentine mission 
headed by Sr. Jorge Zorreguleta, 
Under-Secretary of Agriculture, 
yesterday . signed with the 
Chinese Food Corporation a 
200, 00Q tonne wheat sale contract 
for shipment between February 
and June. 1977. 

The mission left for China 
early this month to negotiate 
sale of Argentine grains to that 
country. But they were still 
awaiting confirmation and details 
of the transaction from the 
Zorreguieta mission. 

Iq Winnipeg the Canadian 
Wheat Board has announced a 
500,000 tonne sale of wheat to 
Egypt 

The new sale, negotiated on 
behalf of the Wheat Board by 
one of its accredited agents. Con- 
tinental Grain Company 
(Canada), was made possible by 
a Government of Canada repay- 
ment guarantee which avowed 
the Board to extend credit to 
Egypt. 
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Oil threat unsettles metals 


BY JOHN EDWARDS, COMMODITIES EDITOR 


FEARS ■ OF a higher than 
expected rise In oil prices 
unsettled the London metal 
markets yesterday.- But the 
confused reports from the OPEC 
meeting in Qatar, and the' easier 
tone in sterling, restricted price 
decline to modest proportions. 
Copper and tin,- in fact,- closed 
only marginally lower while 
there were sharper falls in lead 
and zinc. 

Although an oil price rise' of 
15 per cent, would be highly 
inflationary and eventually raise 
the cost of producing ; metals 


substantially, the immediate 
impact would be to reduce 
demand further and delay still 
longer the hoped-for general re- 
covery in economic activity 
needed to clear the present 
heavy surplus supplies available, 
notably of copper. 

Mr. Axon Soko, Zambian 
Minister of Mines, warned yester- 
day in Lusaka* that the projected 
upswing in - copper prices next 
year might not materialise if the 
oil producing -countries went 
ahead with their threats to raise 
the cost of oiL 


World copper stocks rise 


WORLD ' , REFINED copper 
stocks rose! 17.400 short tons to 
1,475.200 tons in October,' the 
American Bureau of - .Metal 
Statistics said here, r This com- 
pared to a decrease of 10,200 
tons to 1,457300 tons the pre- 
vious month. 

ABMS estimated world copper 
stocks in October of last year at 
1386.900 tons. 

Refined copper stacks; in the 
U.S. increased 16,700 tops during 
October to 372300 tons while 
stocks abroad gained 706, tons to* 


NEW YORK. Dec. 16. 

1.102.400 tons. 

World crude', production fell 
in October to -527.400 tons from 

547.400 tons during September. 

But it was. up from 500300 tons 
in October last year. Refined 
output rose to 533.300 tons in 
October from 512,800 tons in 
September- and -471,700 tons in 
October. 1975. • * 

World refined deliveries to 
fabricators fell to 523300 tons 
in (Jcober from 553.700 tons in 
September. In October.. 1975 r 
they were only 405,500 tons. 


He told -a meeting of indus- 
trialists that soaring production, 
costs, low copper prices and the 
general world recession had 
brought Zambia serious 
economic problems. 

Meanwhile, Reuter reported 
from Paris that CIPEC (the 
Council of Copper Exporting 
Countries) is still undecided 
what new pricing mechanism 
should be Introduced to boost 
world copper prices from their 
current low levels. On sugges- 
tion is that a new pricing system 
1 could involve the introduction of 
.an extra average amount applied 
on top of the* current London 
Metal Exchange daily copper 
quotation. 

• ’ However, CEPEC apparently 
would prefer to approach the 
subject of new pricing mec- 
hanisms in co-operation with the 
UN Conference on Trade and 
Development and does not intend 
to tackle it alone. 

TheUnctad intergovernmental 
group of experts on copper 
(IEGC) will meet for two weeks 
in February and one week in 
March, 1977, to discuss the 
copper price problem, and an 
extraordinary CIPEC conference 
of ministers will be held some- 
time after that to assess the con- 
clusions of the discussions. I 


•y/Our Commodities Staff 

.; WORLD aluminium in- 
dustry could be operating al 
maximum capacity next year 
with stocks around normal 
.lejpfc as the market readjust- 

- ineht seen in 1976 continues 
li£4977. Pechiney Ugine Kuhl- 
pits, the French producer, 
said yesterday, reports Reuter 
from Paris. 

In *sfatenipnt th»» company said 
genera) economic activity was 
expected to mow at a lower 
pace than in 1976, but primary 
tlartinium consumption in 
France should increase. This 
year primary aluminium con- 
sumntinp was exoeeted to 
reach 480.000 tonnes, around 
. 20. per cent, up on 1975 and 
jafiflint the same as In 1074. 
Meanwhile. a substantial world 
sqfphis nf aluminium wa« 
forecast. t n the first issue of 
Ahrmf mum Trends, a periodi- 
cal 1 series or reports pub) 'shed 

- bv the A.malpsmated Meta) 
Cb T P0ratinn. Further issues 

- wHI He published as significant 
chances in the inrtustJ-p make 

• - them pece*sj»ry. the AMC sa»d. 
i The. booklet <?aid n*-odueer stocks 
I should rise fo 1.3m. *nnnes bv 
■ the. end of 1978. 41 Thereafter 
th*re will he a metal dpflcit.of 
.175 000 tonnes and 370.000 
tonnes i n 1979 and 1980 
• respective) v.” it added, 
Catricftv utilisation will h»e to 
-. bev reduced by m id-1977 to 
fivold widespread d'srountine. 
according to Aluminium 
Trends, ft forecast . North 
' Aipcrican list prices would 
rise to Ffl cents a pound in 
1980 -rnrt f-np •"““bet -rices 
. Would reach 70-75 cents a 
-ppund. 


U.S. import 
curbs on beef 

• • WASHINGTON. Dec. 16. 

THE U.S. aod its beef suppliers 
have reached a general agrees 
ment under vrhich U.S. beef 
imports in 1977 will be held to 
'an increase of 4 per cent over 
1976. officials said here, reports 
AP-Dow Jones. 

. .With the beef-exporting coun- 
tries voluntarily restraining their 
U.S.- sales to a maximum total 
of 138bn. lbs next year, the U.S. 
wrll not have to impose man- 
datory quotas as it . did last 
October to protect domestic beef 
producers. 

.. For; -the first time, the volun- 
tary restraints programme may 
fornialiy - include Canada, 
although details of Canadian par-, 
ticipation have, not been worked 
out. 

'-In negotiations for 1977 
restraints, U.S. officials have been 
seeking tighter arrangements for 
Canada. ' i 




PIG FARMING 




Swift change 
boom to bust 

' BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 



IN THE raid 1930s I was selling 
bacon pigs at around £5 per 
head, and the food cost for -a 
home mixed ration was about 
£6 per tonne. To-day the bacon 
pig is worth ten times what it 
was then, say £50. but the 
cheapest home mixed ration is 
costing on the basis of the mar- 
ket price of the cereal content, 
between £95 and S1C0. at least 
15 -times the cost then. The. cost 
of wages is now just about 20 
times the pre-war figure.- . That 
in a nutshell is what is wrong 
with pig keeping to-day. 

vAf this time last year things 
were better.. The bacon pig was 
around the same price, but the 
feed cost was under £70 per 
tonne, about 11 times the pre- 
war cost Wages were about 
10 per cent. less. Last year pigs 
were paying very well indeed. 
This year, according to the Meat 
and Livestock Commission's cost- 
ings, most forms of pig keeping 
are in a loss, or near-loss, . posi- 
tion without much prospect of 
improvement. 

Pigs have .always beep noted 
for. the cyclical nature of their 
economics, but l cannot remem- 
ber a time when the ' change 
from boom to- bust has taken 
little more than a year. Last 
year’s boom followed a very .had 
slump, when the Government 
was forced to institute a special 
payment of 50p a score -dead- 
weight, about £3.50 per bacon 
pig* to keep the industry alive 
at all. 

In the event, the pig herd 
dropped • dramatically, breeding 
sows by 18 per cent, and young 
gilts in pig by a third between 
1973 and 1975. There has been 
a significant . recovery since 
then, particularly in the num- 
bers of in-pig gilts, but the signs 
are that this is being checked. 

Guarantees end 

The 1974-75 slump was parti- 
cularly severe because? it • co- 
incided with the ending of the 
pig guarantees which were part 
of the price support. These were 
not open-ended, being limit.ed to 
a fixed number of slaughterings 
agreed at each Review. If pro- 
duction exceeded this norm, the 
guarantee payment per pig was 
effectively reduced. 

The EEC system which was 
adopted in 1974 did away with 
the guarantee which had been 
operating before, and replaced 
it with protection from imports 
from Third Countries and a sys- 
tem of intervention buying based 


on a very tow figure indeed. 

In fact intervention buying for 
pig meat has not yet operated, 
but there could be scope for 
private storage aids. The found- 
ing fathers of the Community 
were too wise to saddle themr 
selves with an open-ended sup- 
port system as they did for milk. 
Pig cycles operate in all Com- 
munity countries, and since the 
Common Market. was established 
have tended to be Community- 
wide Instead of nationally 
limited. 

Protection against Third 
Country imports is of little use 

in' the self-sufficient state of 
Community pi« uroduction. The 
U.K. is practically self-sufficient 
in fresh pork hut imports rather 
more than half of the bacon and 
ham consumed, mainly from 
Denmark and Holland. 

These imports are a canse of 
indignation among British far- 
mers because they are heavily 
subsid^ed in those countries by 
the Monetary Compensatory 
Amounts fMCAs) which enable 
the Danish processors to uay 
roughly £9 per head more to 
their suppliers than can British 
factories. The resulting decline 
In pig throughput in Britain 'has 
meant the loss of some jobs, and 
the threat to many more accord- 
ing to the processing industry. 

The industry claims, and the 
Government has agreed, that the 
method of calculating the pig 
meat MCAs is wrong, and If they 
were recalculated os the basis 
of the cost of the cereal feed in 
the production ration, they would 
be reduced by about 80 per cent. 
So far, the Commission has not 
agreed to more than a minor 
reduction of the pigmeat MCA, 
which U.K. interests complain is 
nothing like enough. 

Mr. Silkin probably failed in 
his attempt to secure a signifi- 
cant alteration because he 
wanted it treated.in isolation and 
not as part of a general devalua- 
tion of the “green pound." If 
he did accept a percentage 
devaluation across the board, the 
gains to pig farmers would be 
reduced by the higher prices they 
would have to pay for cereal 
.feeds. • .. 

In any case, there is no cer- 
tainty that the Danes and the 
Dutch would cease sending their 
pig products to Britain even if 
the MCAs were reduced. 

The trouble with the bacon 
market at present is that it 
seems to be limited by price. 
Since 1971-72 consumption has 
fallen by 28 per cent, and it is 
difficult to, see how any tinkering 


with the MCAs will alter the 
reluctance of the consumer to 
buy more or even pay a higher 
price. It is the price at which 
the bacon and all pigs are sell- 
ing here which is crucial. 


Root crops 


On a mixed farm such as my 
own, I am prepared to sit out 
the present difficulties as 1 have 
previously, cushioned to some 
extent by the Tact that 1 mix my 
own grain and my buildings and 
plant have been written right 
down. But many highly efficient 
specialised pig fanners must be 
questioning the future of the in- 
dustry they have built up. The 
main problem is the high cost 
of feed and labour, but this is 
easier for the smaller family- 
type Continental farmer to cope 
with since size does not always 
lead to cost efficiency. 

For a start alternative feeds to 
cereals are available and are ex- 
tensively used on the Continent 
so rations can be cheaper. These 
alternatives include not only 
tapioca and other tropical plant 
residues, but potatoes and root 
crops, particularly in Germany. 

Feeding roots is labour con- 
suming but here the Europeans 
have the advantage. Farms in 
general are small and both pig 
and poultry production is largely 
in the hands of the family farmer 
and not subject to market wages. 
Real competition with this type 
of farm is going to be very dif- 
ficult, if not impossible. 


Milk price 
rise urged 


THE REAL effects of last sum- 
mer’s drought were nnly now 
beginning to emerge for Britain’s 
dairy farmers in tile form nf in- 
creased costs and lower milk 
yields from their cows. Sir Emr>s 
Jones, principal .of the Royal 
Agricultural College, Cirencester, 
said yesterday. 

Sir Emrys challenged Mr. John 
Silkin. the new Minister of Agri- 
culture, to back his call for an 
expansion of U.K. milk production 
with an increase of 6p or Tp a 
gallon in the farmers’ milk 
price. 

“ Calculations we have made on 
our own dairy herd at the college 
show that the drought has cost 
us 5£p a gallon;" Sir Emrys 
said. “So far we have had only 
2p a gallon extra to cover the 
effects of the drought" 


IMMODITY MARKET REPORTS AND PRICES 

1 METALS 


—Barely changed on the 
1*1 Exchange. Forward, racial 
adiLv at ISO" bur weakened on 
iiian and -nop-loss selling as 
. that OPEC would 'announce 
t.i. tisc in the oil Brice began 
;. After breaching the 
1 at £.97 tn good volume. In 
on a -iready performance on 


Cemex held London with* the £801-083 
band god the dosing price on the Kerb, 
was £803. Turnover, WJ50 tonnes. 

Amalgamated Metal /Trading reported 
that Id tbe morning >itoeo months • wire- 
bars traded at iSOS^tn. OLS. 0L 800 5. 
300. 5VS. 90. 97. J*. SOO. T99.5. Kerb: 

Three months 1799. BOO, SOILS. 01. 02. 

, Afternoon: Wire bare: Cash f7E0.5 three 
months 004. D3A OS.. 01. 01.5- Kerb: 
Three months tSflJ. 83. 02.9. 83. 034. 

■ Till— Slightly Oder after a lower start 
with forward : material, which - was 
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antra ded pre-market, opening In tbe 
rings at £5.085. Tbe Eastern pries was 
down overnight. Pricing and hedging 
sales caused the price to slip to B.BW. 
but thereafter corccncy considers, ttons 
caused a rally to £5.090. and then a fall 
lo a dare an the Kerb, of £5.077-5. Turn- 
over, BN tonnes. 

Marring: Standard: Cash £4.920, 15. 
10. OS. Oft; three months £5.085, 88. To. 
TO,' 9ft Kerb: Standard; Hove months 
■ £5.070, "95. 70. 80. 85. 90. Afternoon: Cash 
W.9S5, 45. . 40; three months £5.090, 85. 
Kerb; Three months £5.075. 70. 

LEAD— Lower . after for w a rd metal 
slipped down in the m ornin g from 1293,5 
•to i390.5. Sentiment was damaged hr 
«n«rn about an oil price rise, bat 
selling was well absorbed at lower levels. 
in tbe afternoon tbe price fluctuated 
narrowly above £299 and dosed on the 
Ketb at BALTS. Turnover. 2.100 tonnes 

Morning; Three months £284. 93.S. VI.- 
-9L. -90.3. Kerb: Three month* '£28*. 
Afternoon: Three months-CM. 90.5. 9L 9t 
0L5. Kerb: Three months £202. VLS. K- 


mentr 10-os. 40-lnch £8.58. Thaz. OM 
per 100 yards; Peb.-Uardi £8-58 and 
£6.n. “B" twins Dec! £25.60, San. 

&ZSZ, Feb. -March £25.73, ; Van* and 
doth* very Arm. 

LONDON — Qslet. Bangladesh Whit* 
"C" grade Dec.-Jan. *384. Bangladesh: 
white "D~ grade Dec. -Jan. 8307. A-fcw* 
■ton. 

CALCUTTA— Steady. Indian spot 
Ba-315. Dundee Tossa Poor spot SaJlO 
values. A bale of 400 tbs. 


COFFEE 


Robnstas rained Baring late trading to 
close at new centra ci btebs In- aft 
positions except new Jap. Dealers said 
the rise stemmed from renewed baying 
interest linked to New York's Ann 
opening. 
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.EASING 
DIGEST , 

hty 8- page financial news- 
ridt detailed features and 
news on the UJL -and 
n leasing industries, 
officers should note that 
10% of new industrial 
nachinery and transport 
J.K. is on lease today, 
wsietter is independently 
d, but approved by tbe 
?nt Leasing_ Association. 


cjiw Puhliitieri Limited, 
-idge Sweat, 

jedUl, EfirX CW >NA 


m* the Lining Digen for ' 
ear. I tncloie £30 (S70-* 
de the U.K.)- 
me a sample tome without 
rrinn. 

FT1 


LEGAL NOTICES 


to the Matter of The Companies Acts. 
1M -to 1587. and in the Matter of BUSI- 
NESS DESIGN LIMITED fin UanMaoan). 
’ NOTICE 15 pEHEBY- GIVEN- Pursuant 
to Section 29» of the Companies Act 
184ft. that a GENERAL MEETING of the 
MEMBERS Of the above-named Comp^ 
will be held tt me offices of FLOYD 
NASH & CO.. Chartered Accoantants of 
33 Cliff erd's ton. Fetter Laoc. E.CA. 
In the City of . London, on Friday, the 
21st day of January 1077 at 3-30 pun, to 
be followed at 4.00 PJO. by a GENERAL 
MEETING of the Creditors fprihe PON 
pose of receiving ad account of the 
Liquidators' AOS' and Dealings and .Of 
the conduct of the WindinA-Up to date. 

DATED this lBth day of Decent her, 1975. 

ft. E. FLOYD. 

T Joint Liquidator. 


7a: the Manor of The Companies Aro, 
1943 to 19B7, anfr ft the Matter of AMAL- 
GAMATED MANAGEMENT SERVICES 
LIMITED (in Liquidation). 


NOTICE IS HEREBY GIVEN puranam 
m Sttllon S9S of tt» Comoanlss Acl 
1048. that A GENERAL MEETING Of the 
MEMBERS of the atnnv-nam«l Connuby 
■ ■ i -w ili bv held at utc offices oT FLOYD 

UATirre (NASH 4- eo., chariered ArotuntaW^Of 
I I_1C ~ nuTIvCS [^'Clifford’s Inn, Fairer Lane. E.C.4. 
Hn^MaBBaanMi i lo the . City of London, on . Friday, no 
2lst day of January. 1C77 at 3.30 P-m. to 
be fallowed at 4.BB pjp ' by a GENERAL 
MEETING of the creditors tor the Pur- 
pose of receiving an account Of. too 
! Liquidators’ Acts ani} Dealings and of 
' [tie wiwtnit of. the winding-up to date. 

DATED this 1 0th flay of December, 1878. 


WUU COUNTY COUNCIL 

loo s.lto iSiued 15th Det-MiMr 
16th March 197T at 13*<%- 
toteltea 666.5m. Blth oM- 
Un 


VALLEY BOROUGH BILLS 


fused 17.12.76 do* 17-3.77 at 
tin. Total araUcatloitt .were 
No ether Bills outsteudintf. 


R. E. FLOYD. 

Liquidator. 


LBAD 


OMh...... 

4 m untlia. 
^’mont .... 

■V.T. jlpot. 


” a-m. " J 
Official] 

+ or 

iun.. !+•" or 
Unofficcl i — •; 

f 

1 •£ 

£ 1 £ 

279 30 

|-5.2h 

a80-.5 L-5.S& 

280.3-1 

—4 

391--3 f— 3 

260 

I-* 

— l —— 



- I- --- 


■ : ZINC— Euler wtih heavy selling 
pressure . forelns down tbe price of 
forward metal from £405 pre-maitol to 
£390’- in the morning 'rings. The sales 
were of a stop-faw nature 4ST the 
market was upset bp the oil .price 
r umours . Like leriL the renin* waa well 
absorbed at the lower levels, and in the 
afternoon .the. price remained steady to 
close at £397 On toe Kerb. Turnover. 
4.MU tonnes. 


COFFBB 

Yeaterday'a 

Clone • 

+ PT 

BnauMaa 

Doofi 

£ pm- tonne 


January. ..... 

March - 

25 46-580 
2588-590 
*615-61.6 
2625-627 
2632-635 
2687-636 
2635.640 

4-SJ 
+16.0 
+163 
♦ 1&5 

9635-606 

2588-640 

12616-573 

262rf-5BO 

September 

November.... 

January...... 

*1E0 
+ 10.0 
+9.5 

2631-606 
2659 609 
2605 ■ 


Sales: 3.034 (2,133) lota of 5 tonnes. 

ICO Iwftcater prices for Dec. 16 (U.S. 
cents par . a pound). Colombian Mnd 
Arabics* 295J0 (305.58). Unwashed 

ArsUras 20S-.U0 (same). Other. MTM 
Arabicas 300.43 taazaot. ftobastaa sttuoo 
(same). Dally avenge 203.72 (2*3.75). 


-02.05-02 .00. Total sales: 121 lots. Bariev, 
qniet. Close: Jan. 8A55 March 8330. 
May SS.S0. Sept. 00.00, Nov. 92.65. 
Business: Jan. 80^0-SDM. March 83.15- 
83.00. May: M-S5-83.ee. Sept- 0O.OM9AO. 
Nov 92.60-9245. Trial -sale*: 104 lot*. 

• HCCA>— Location ■ e*Urm spot prices. 
Noo-breaemakian mutiny wheat — N. 
Lincolnshire £8335. Peed hariev— N 
Lincoln £78.00, Bants and Susses £70.45. 

Tbe U.K. monetary, coefficient for tbe 
week banning’ Dec. 20 win remain 

uorbsuytod. • 

EEC DAILY IMPORT LEVIftS— The 
following .EEC levies and premiums are 
effective [or December 17 in u nits of 
account a' tonne. fin -order current 
lev>- phis January. -’Pebruarr and March 
premiums, with previous- In’ brackets. > 
Csmnm Wheat— 84J3. nfl. nft. nft (84.99. 
wL nil. Bill. D u r u m wheat— 138-87. nil. 
nfl. OIL <138.87, nfl, nil. - nfl). Rye— 
69.97. 4S9. <49, 5X7. fStST, 4J9, 4J9. 
4.14). Barley — 50 58. -BlL nil. nfl. <49.74. 
nfl. ttfL nil). Oats — 53.67, nfl, nfl, 0.75. 
<53.67. nfl. nfl. nil). Mala (other than 
hybrid for seeding)— 57.90. n0.afl.nU. 
(57 JO, nil, nfl. nfl). Buckwheat— All . 
nfl (all nil). Millet— 5593, L13. L13. 
l£8. iS-92. LIS, L13. L50). Grata 
Sorg bam— 58.18. 0J6, 0.56. nfl. fSS.18. 
nil. nil, nfl). 

EEC levies are also effective for 
December 17 for the fdftmrtng flours 
iwith previous in brackets) in units of 
account per tonne. Wheat -or -Mixed Wheat 
and Rye Flmr-mSi (13A29I. Rye 
noar-»J» (9528). 


SUGAR 


RUBBER 


SLIGHTLY EASIER opening on toe 
London physical market. Lisle interest 
throughout day, dosing uncertain. Lewis 
and Feat reported a Malaysian, godown 
price of 196 1198} cents a kilo (buyer. 
January). 


Morning: Three months £402. 01. 400, 399. 
98. 96. 95. 97. Kerb: Cash £381: three 
mtmtos £307. 97.5, 98. Afternoon: Three 
months £295. 97A 97. Kerb: Three 
months £396 J. 97; . . 

. •'Cents per pound. r On prevtons 
unofficial dose, tsu per pIcuL 


I 

No. 1 | 

Yeaterday’a 

i 

| Preriona 

Bovin err 

R.S.S. j 

eloro .1 

| day's close 

done 


LONDON DAILY PRICE (raw sugar) 
£116.60 (same) a ton df for Dec.-Jan. 
shipment. White sugar dally twice waa 
fixed al £146-50 (samel. 

Market quotations ' wore ones again 
confined vrithto a very narrow range, 
throughout, tbe day, reports C. Csarnflcow. 
Turnover Included ' 2-206 lots of • block 
registratiotBL . • - - 

Sugar 
Pref 
Gnraoi 


SILVER 


alter was fixed lp an ounce higher Tor 
spot delivery In to? London ball I so 
m*H(« yesterttr. « 2?L2p v.s. cent 
equivalents of tbe fixing levels were: Spa 

4»C5c. down 3.5c: three-moo-h 439.6c. 
down 3.0c: gtx-aionrb 445.7c. down 4.7c: 
and 12*raonth 45Sc. down 54c. The Tnetal 
Opened at 258}-2Si4o M34-438c) and dosed 
at -261.M62.4p 14344 -4364C ). 




l3t30-52£XU 
164.25 -54. 45 1 


lax. 06- -i 0.00 

la 4^5-62.75 


por 

IrcsTOB. 


Bullion 

fixing 

prices 


\+or. 


LJL& 

dose 


H-or 


fiBLflp kl-9 26B.tp l-U 
i months. 37 1.1 p tlJ 272. Ip M-25 
6 montha £80.81' 4-0-8 - . 

9 months. 2B5.5p Hl-» 

12 months) 299. 6p »L) • - 

' LME— Turnover 162 tl»i lots of !#.«» 
MS. Mnwiing : three months 271.9. 72.0, 
12, io, .jft, U. Kerb: Three’ months 
2113, lk lx. Afternoon: Three months 
KiS. 2.1 2.6. 2-2. -Kerb: Three months 
272.9. 2.1; 

COCOA 

Prices traded over « modect range 
tbromdioat ’ a quiet day with ^m^wale 
consumer inquiry, reports Gin and Duaus. 


Sales: 186 (142) lou of 13 names. 

Physical dosing prices (buyers) were: 
Spot Sip (same):- fan. 31 Jp (SL0): Feb. 
5SL5 d 162-0). 

SOYABEAN MEAL 

Tbe market opened about £LS0 down 
is tots volume- HIM Interest was shown 
ua toe spot month. At the beginning of 
tile day, despite the Chicago ’ markets 
opening firmer. London ruled weaker than 
Wednesday, largely due to the nncanalnnr 
on .the currency markets. 


itarch.i12S.3J-25.4j' 

U»v....:l *2 2 & - 42 . 45 , 

Aug. .... 139 , 55-38 ^fijl 4 L 06 - 4 l.ia 

Oct.. .. KLSiMJ.si 1 

Dee-..- 147J -4? Ja! 

SUreh. laWtjO.Sai 

May-.j 153.6 4-52.751 

Sales: 3^98 1904) lots of H tonnes. 

Tate end Lyle ex-refinery price for 
granulated basis white sugar was £224.00 
(same) a ton for home trade and £182 J)0 
(same) for export. .- 

WOOL FUTURES 

Tbe market wag unchanged to a frac- 
tion easier to a dull session, reports 
Bad*. 

(Prate per kilo) 


’lecerdYa i + or Buaineaa 
Clove ] — Dow 


December ., 
February- 

April — —i 

June.., 
August—— 
October — 
December .. 


£perionm 
W.0 -39.5 -0,00 )53.20-58,90 
1«S^ L4la i-0.4W J46.7fM6.3D 
148^0-43,8- — D.4jil48.&0-48J)fl 
1S0.B-SU 1 — 1.60)158^048.80 
(49.9 8.3 1)68.00 

U4a.BO-49.S-0.og~l48.00 
il4tfiM7.0 -0.75 


■ Australian 

Greasy Wort 

XWterdy'e 4- or 
’ Cfoee I - 

Busin ea* 
Dose 

December — 

March 

May — • 

JS4JWB.1 —1.0 
<43.0-47.0 ,—1.0 
ItolirU.. H-3-0 

234.0 

246.0 
255.0-54.0 

861.0 

July — 

October 

December ... 
March ........ 

Mar-- 

59..-L0.B ti-IJto 
| — S-6 
(72.4-15.0 — S.5 
(76.U-H0J _2J 
mj+6.0 L-5LQ 


Sales: 37 (52) lots- of 1M tOBBCA. 


GRAINS 


r. [YwWday'B +orj Btainma 
COCOA | Close — I Dora 


NoCCntr'cti i i . 

December-] HHO-B-SS-O +8-0 JOM.Lr-MJ) 
Hoimj 16BS.A04.5 — 8A 1524 0-1087.0 
1244.-064 — SLD !868-ii-3jL0 

July ‘ 17BI.O-95 jO .+8.5 ].Sb6.:-liflOJl 

Scnu-mher-i 175MM0.U ;i74i.04a.0 

Decewwr.. 1 1690. -95.0 ]lbO5.0-li85J 

Xaivli ^.., lj>47.0 60-0 —7.0 ] ' - __ 

Sales: SMI ('.MS) lots of 10 tonnes. ' 

Interactional Cocoa Asreqmem (U-S. 
rena per Dtnmd). Daily Price for Dee. IS 
131.14 (13337): l^d=y areraw 13L5B 
(13L19): 32-day average 132J7 (132.47i. 

JUTE 

DD ND E E— Steady- Prices c. and_L 
U.S.- for Dfit-JaiL shipment: BWC SZU , 
BWD E328. T05ga: BTB £248., BTC £233. 
BTD £32J Calcutta goadi outeL Quota- 
tions c. and f. U.K. for Duc.-Jaa. ahl> 


' THE BALTtO^Iqjported grain Prices 
were matted higher following the decline 
of sterling, and slow trading eradluo ns 
were experienced In all sections of tbs 
market. 

Wheat: Canadian Western Red Spring 
No, L U) :Oer cent.Y mowed. US. 
Dark Northern Spring No. 3. 14 per cent., 
unquoted. EEC Feed Jam-March £84.76 
Ea«r Cnast. 

Main: No. 3 Yellow AmencamFrgnch 
Dec. £8) .88, Jan. J82.50 irannhjamaDt East 
Cna^t. Other grades cm quoted. . 

Barley: EEC Feed Canadian Jan. £gLW 
East Coast .. 

MARX LANG— Broker! reported g 
study price trend in moderately active 
trading . conditions: East Anglia paid 
ESS2J per tonne rw curreni deliveries 
u[ deuararable wheat and O3J0 for Jan. 
deliveries or sqod barley, nulling wheat 
sahl u Liverpwi] at B&25 for April- June 
dellvory. 

LONDON GRAIN FUTORE5 MARKET 
fGAFT A)— WhegL VtdoL dose; Jan. 
S3, 63, March S6.00. May 88.45. Sept- 9SJM, 
Nor. 85.15. Busioess: Jail. 53.65-S3.55, 
March 9A0O83A, 31a* 89^0-88.33, Sept. 


Sales: 17 (U) mu of i^soo tuios. 

BRADFORD— Prices tor tops showed 
a firm tendency. However, quotations 
were rarely Water than Monday, except 
English tops which gained 5p to 6p ns 
A- result of the. rise in costa at Wednea^ 
day's sain. The - firmness reflected 
gradually rising values to primary 
markets. . . 

SYDNEY GREASY 'On order buyer, 
seller, business, sales)— Dec. S33.OJ36.0: 
33&IL3M.0: 42. March 2450-345.1: 346.0- 
344.5! 70. May 545X-34A0: ^ 7. 0-345 J: 45. 
Total sales. 157. Micron Contract— July 
253.0-354.0: 353A4s3j>; 3. Oct. 353.3- 
K3.h; 354.0-35X5: 57 Dec. 355.M55.5: 
3M.0-355.fl: 48. . Manffl 284^-365.0: 360.5-’ 
354.0: 44. Mar MB. 0-166 5: 367JW65-0;’3. 
Total sales. 23: •’ 

MtAT/VEGETABLES 

5HITHFI8LD < prices 1 in pence per 
Jjojjndi— SeefL-ScotrJjb killed sides 49 0 
to S5.S. Elre-ttoMaowters 55.0 to 5S.A 
(e-i-i-uarers 30.0 -iff M.9. 

• Veal: Dutch Mna and ctiis 88,0 to 76 o. 

Lnmfa: BhaUah small 40-9 - to 5110. 
jBCdinm 44 0 lo. 49 A- -Heavy 42.0 to 4S A 
Srovrsh uiedlom tLO in 4S.0. hears- 42 0 
io 46.1' bill 28.0- to .50 0; imported fror*n: 
N z VL 47.0 10 ^B.n. PB 45.0 in 46.0. 
YLg 4 5.0-IP 46.5. ; - - . 

Port:: Kuglfsh. 'under 190 p* KO iq 
11.0. inO-120 thy 31.0 to 28.0; 120.-100 lbs 
30.0 to 3«.e. 


MEAT COMM ISSIOW— Average fatstoek 
: price* at representative • markets on 
.December 16. CB cgttle £31.57 per 
Jive nrr. • iffiLlfip tier kg-Lw.> +0.E6— 
fl.Up per ks.i. U.K. sheep 50^ per 
■pound (Ac.v. (120. 7p per kgJ-w ). —1.1 
—1-2.40 per kg '. CB. pigs £4JC per 
• SC.1.W. (53JP - per teJ.w.l (no change*. 
ENGLAND AMD WALES-CaUle No'S up 
23.7 per cent, average price £31.44 (61 99p 
per kgJ-w.* +L20 (2 Kp.per kg.V Sheep 
do’s unchanged average price 5a. Sp 
«121.9p per kJLtw.'-LO (-2Xp per kg.'. 
'Pies No's up ».« per cenc average 
price £L&2 '(53.1p per kg.l.w.) (no change*. 
SCOTLAND— Cattle no'8 up 9.2 per cent, 
avenge. price 132 . 06 (fiS.tlp per kgJ.w.) 
-0.47 f-8.98:ip per kg.': sheep', no's 
down L5 per cent average price 2.7p 
(Ufi.lp per fcg-Lw.)— 2.4 (-5Jp per kg.): 
pigs nil. 

COVENT GARDEN (prices In sterling) 
—imported produce: Oranye*— Spanish: 
Navels/ Navelines 3.WWL40: Jaffa: Navels 
3JD-C33- . Saisimias— Spanish: Tram 
approx. 20 Ox 2.S0-A7O. Clenteatine*— 
Spanish: S.90-3UW; Cypriot: L90-3J0: 
Moroccan:. 3.0-3.30; Israeli: SJ0. Lemons 
—Italian: 3-20-3.40: Cypriot: 150-3.70; 
8. African: A3M80. Grapef reft— Jaffa: 

Cypriot: 2-80-3.60: Turkish: 2.90. 
Pineapples— S. African: 9 5-45. 12 5.00. 15 
4.50. - Apples— French: Golden Drtldons 
220-2.40, Stark Crimson 140-2J0. Granny 
Smith 2.58-2-80. Jumble park. Golden 
Delicious 250-170: IiaUam Per Twnnd 
Golden Delirions O.OS. Granny Smith 0J2. 
Staritiug 0.1)84: Hungarian: 40 lbs Starring 
450. Pears— Italia d: 14 lbs Passacraasane 
per ponnd 0.08-0.09. Grape* — Spanish; 
Almcria 1.50-2.00. Stack S ^0-3 50: S. 
A/rfcan: Owen of tbe Vineyard XS0. 
Melons— Spanish: Green 4.40-4.80, I5*g. 
bores 8.00. Cr an berr i es— U-S. a-ox packet 
0.U. 16-oa packet 026. Patches— S. 
African: 18/24 5.00. Chestnuts— Portuguese: 
Per 10 kgs. 450-5.40: Itaban: 00/® 10 kgs. 
5.50-6,60; 8oaniri>: Per 5 lots. A 2.29. AA 
2.80, AAA 3A0-320. Vfatauts— Californian: 
Per pound OJJS: Indian: ’’Per pound OMi 
Chinese: DJ54»J8. FItberts-Uallan: Per 
pound O.ss.0.30. Brazita— LWM per pound 
028-0.29. - Alnwods— Cypriot: Per pound 
OA5-O«0, Dates— Alnarlan: (L31-0JJ5; 

Tunis: 0J1-0JS: Californian: (L23-DJ4. 
Tomatoes— Sraninh: Boats •’trays 1J0-2.SD: 
Canarv: 2 0O-5.W. Cocumbers — Canary: 
Per 10/16 pre-parked 2.20-2.46. Onions— 
Spanish: 6AIV6.S0: American: 5.20-5.40. 
Caultftowera— Jersey: 8JM.M. Lettuce— 
French: 12 1J0: Dutch: fA6. Nuts— 
Mixed No. ts 28 lbs 0.27. Celery— iTaUan; 

24 2.20: Israeli: . Pre-packed 24 3.50: 
Spanish: r so-S.aa. Potatoes— Italian: New, 
20 lbs SJin: Canary: 28 lbs 4.60; Cypriot: 

25 kgs. 5.W 

Engtlsb produce: Apple*— Per ponnd. 
Bromley's S**cdHnit 0.06-0.10, Worcester 
Poannaln OA6-0.67. Cox’s Orange Pippin 
0.1P4.I4. GoMen Delicions R 07-0.06. Pear* 
—Per ponnd. Conlerencq 0.08-0.13. Comlrq 
0.IIMM4. Potatoes— Per bag 4.06-5.S6. 
Carrots— Per net 124 ’ kss. 1.20-1 .RR. 
Lettuce— Per 12. round ira-1.40. Celery 
—Per IS-TH Dro-oartted *50: unwa"b»d 10 
1.30-1.40. Onions— P^r 25-kc net 450-5.00. 
pirklcn No. 1 3 Tbs 150. Cnbbues— 
Per net/box 1 JO-1 .SO. cauimowen— Per 
J6 2.40-2 B0. Swedes— Per 28 lbs, Devon 
1.00, Scottish 0.90. Yorfc<*1rpfl9Q.- Sprouts 
—Per 20 lbs 2.R«-2-Ke ' Parsnips— Per 
28 ihs 1.70-2,20 Mush rooms — Per pound 
0*5-0,40. Turnip*— Per ?K lbs 150-L20. 
Rhobarb— Per 14 n» a.i74).ig. 

VEGETABLE. OILS 

LONDON PALM OIL . TERMINAL— 
Prices eased again at toe opening partly 
on sierlioB weakness but also reflecting 
lower traded ’lends for of Rotterdam 
oil. Hownver, later, wlto buyers over 
far physical oil, the market .dosed 
Headier, reports Fame Fairctoush. Close: 
Dec. £28fl*.£2S0. Fob. -BS4i-£2Sl. April 
52S5W282. .'June £2S7-£285. Ana. £288!- 
£288. OcL £S8S-£384. Dec., CSS-CTJ, Sales: 
4- lou. 


PRICE CHANGES 

Prices our tm unio® otherwise vtatea 



Per. 18 
1976 

+ or | Mania 
— W 

Metals 

£579 


Free Market iotai. 

Copper’ 

<7a«h Wire Bam <», 
monthr do. do. ■ in 
Oaah Catboiletai,... 
5 months do. do. lv 

Hold Troy ■». 

LeadOaabml 

3 month* |ii) 

$885-900 

2769.26 

£302.76 

E757.5 

£789.5 

S1M.875 

£280-26 

£291.26 

Saoo-320 

— 06 (£773.5. 
— 0.6 *£803. 7S 
-LO £761 .J6 

E794.5 

— 1.0 S 1,6.75 
-3£Ste27B.76 
-3.0 £282.876 
._ -I25.361 



1 


Free MorJmKotfKIb: 15 1.9-2-051 181.95-2-1 

Ptattnnm(6)troyon. £108-109-5 10S-1DS.! 

Free Market... £90.9 |+0.1B«93.5 

Quick «ilvftr(7SlbUn;695- 100 15100-107 

Silver Troy nx..__'261.2p 1+1.0 1259. 28p 

i months + 1.0 R6B.2&P 

Tin Cash! a) % ..j£4.942.^-10.O£4,B22.b 


j niontbi <u>-_ „.. £397 — 7J&£381.75 

Producevvi r 1 5695 
Oils 

Coconut Malayan... 1 

Gronndnu 

% ......... £987 

Unaeed Grade! *).... -£450 
P*tui Malayan («k..:8450r 
^ovahean t 

Seeds i 

Copca PbiltpOi) -6400; 

Or mu NlgBrian.,.} ; 

Unaeed CanJ4o.V..j£1937 


Grain* 


Maize 

French No. a Ain. £81 
&A. Yellow awiI » 

Wheat 

No. I Red Bprtng t ■ 
' NoJHanl wlatar j 

Austral uuifi.a~q. • 

Rngliih Milling Jr' £86.5 


J 

£851 

j— 7.0 $455 

1 T 

| 

$355 

I 

£215.5 

I 

| 

£77.25 

1+ols 

l£7B.4 

+0.5 

C7B.5 




£73.4 



...... M . 

£85.5 


l 

+ 4.0 £8,028^ 


Cocoa Sblpment tM)£2,011 
Futures March £1,904 (—2-5 fil.ffilB.&a 
Coffee Bblpmem io • • • 

Future. Mar. ^ ml £2,689 
Gonon *A* index ' 

cent 93. C 

Jute LJABWC f*.. g384i 

Kuntmr buho. 61p 

4ieal KA.5L 0800 

auger iKawi £116 

Wool Co [u *4a....ktU} SOQp 
Ulpvw iMadafpaw £4. 180 A 
Pepper White... ton £L,i60t 
Stack— lonJfil.lMA 


1 

+ 15J C2.226A 

e 6 ..b? 

l60.5 t . 

15600 

t l22 , 
Up 
5,850 
— 40.0t£l,400> 
— 70.0|£1,219 


•Nominal, t Seflee. t unquoted, t un- 
official close. ^ Indteauve price, a Seler's 
quotation, b UJL %na Commonwealth 
refined, c Uganda Robusta standard grade 
indicative prices- Lo-tj, Mnmhaf a u^. 
cents a pound, d Bangladesh white ** C.” 
h Jan.-FW» * Jan.-Marcb. > Jan. k Dec.- 
Jan. a Aprfl-Map. r pra.-Hareb- n Metric 
uas. 


COTTON 


COTTON U raw d. Spot and ship- 
tnroi 5 ales am ran ted To' 375 tonnes, 
bringing the toul tor tbe week to 717. 
iDODfet. reports F. W. Tanersafl, A 
larger demand included numerous 
American-fvpe varieties. Sphtaers were 
looking ahead to early spring require- 
ments and' dealings took on more 
urgency. 

' + 

COPRA— Philippines: Jan. and Feb. 
SSt5 resell pts per tonno. rif North 
European purti 

* 

GRIMSBY FISH— Supply mo der ate and 
demand good. Prices prr siooe.ar ship's 
side naproceasi-d: Shelf Cod £2 .20- £3 30, 
Codlings £3 00-13.70. Large haddock £3.40. 
£3.80. Medinni haddock n.OU-CJe. small 
haddock- J2.50-cr.7b. Large plaice £3.40, 
Mediant plaice - f3 SO. Best small Plata? 
£3.43-13.80. skinned dogfish err'd hunt 
£250: (large i £3 40. Rorkflsh t2 bd-fiM, 
Rods £3.7M2.90. Sailite C.M-Cl.SO. 


financial tim 

“Drenfei Lkc. fti^th age- 

ES 
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243.64 | 248.581 245.47 

170.97’ 

(UK loiv ) IW2-1CB) 

_ REUTER'S 

Dec. 16, Dec. l&fMoqtii aji/Year ago 

1640.8 1 1547.i; 1647.0 

1171.4 


DOW JONES 
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Mnnthi Year 


agu 


alto 
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Spot 356.91 56068356-7 1^86^7 

FuturealaM.94iB6R.ls 3S4.07|2B3.08 

MOODY'S 

DwTTBeeTiMcmTEiYtor 

14 I I 


Moody'e 


16 


ago (ap. 


S ple Com i iit , rl844.4i846 .2! 61 9.4744.7 

iTVrMnttM m;|Mi 


HIDES Mnchtuer. Vi-rv firm. All 
time Malta for lighter « Vlrtualfr 


U.S. Markets 


Copper up, 
grains, and 
silver fall 

NEW YORK. -Dec. 15. 
THE COPPER market closed on the 
highs on local buying- However, silver 
dosed on the lows with local soiling 
lou Chios stops. Grains were tower on 
long liquidation by locals, and sugar was 
on the lows on late trade selling. Cocoa 
Closed lower on late Commission House 
selling. Bsche comments. 

Cocoa— Ghana spot 1524 11545)- Babin 
spot *150] ilSJJi. Dec 140.10 (141.451. 
March 136.10 1138.50). May 131.00. July 

125.90, Sept. 12 1.60 . Dec. 10B.25. March 
104.75. May ml. Sales: 1,18*. 

Coffee—" C " Contract: Dec. 202.00- 

205.50 (203.00). March 304.90-283 JO 
(205-45). May 205. 02 -204 .so. July 205.50- 
205-25- SepL 205.30-205.00. Dec. 190.86- 

199.90. March ml. Solos: 1,161. 

Capper— Dec. 58.50 (S8.60). Jan. 3.68 

(58.70). Feb. 60.00. Mardh 60.40. May 

61.40. July 62.3fl. Sept. 6X20. Dec. 64^0. 
Jan. M.G0. Sales: 3.220. 

Cotton— No. 2: March 75^0-78.05 (77.12). 
May 76.75-76.85 (7T.8S). July TaJO-TBJO. 
Ott. 71.00. Dec. (57 -30- 67 .40. March 67A5- 

67.70. Uay 67.S-67.7iJ. Sales: 4.458. 
•Gold — Dec. 132.50 1186.40), Jan. 183.00 

<13&.70>, Feb. 183.50, April 134.50, June 
135-50. Aug. 136.70. Oct. 138.00, Dec. 

180.30. Feb. 140.60. April 141.00. Sales: 
6.083. 

Gresaowool— 5po( 170.0 nom. (same); 
Dec. 165.0 bid <185.0), March 1S6. 0-175.0 
>166.1). Uay deleted. 

tLard — Chicago loose 19.50 (same). New 
York prime steam 21.00 (21-00 asked), 
ri Matte— Dec- 2421-242} |245). March 

H-2511 <253i'. May 2aai-S55L July 2591, 
SepL 259|, Dec. 256. 

ZPIaUniine-Jaa. 15L50 <3 52-50). April 

153.50 (134.40). July 155.40. OcL 155.60. 
Jan. 161.10-161 Ml. April lES.00. Sales: 214. 

USIlver— Spot <09.00 < 433J0>. Dec, 
434 JO 1439.001. Jan. 485.1(1 <440.10), Feb* 

437.30, March 439.50, Uay 443.50, July 

447.70, Sew. 451.00. Dec. 456.00, Jan. 

461.40. March 466J0. Sales: 24J&3. 

•Soyabeans— Jan. 6SS-6S6 (701 >■ March 
B8&489 <79441, May 682-68S. July 675, 
Aug. 867. SepL 636. Nov. 616, Jan. 
621-622. 

Soyabean Oil— Dec. 20D5 (2L30), Jan. 
21.06-21.07 (21.30), March 212S-2L32, May 

21.40. July 21.42-21.40. Aug. 2L30-CL2L 
SepL 20 AO, Del 20.40. Dec. 20.15, Jam 
2DJM0.SL 

*S0y*bean Meal— Dec. 197.00 C0l-5Oi, 
J3Q. 1S7.S0-188.OO 1262-301. March 199.59. 

200.00. May 197.50- IBS. 50, July 197^0, Aug. 

195.00- 106.00, SepL 166.50, OcL 17B.00, Dec. 

176.00- 175A0, Jan. 176.00-17E50. 

Sugar—No. U: Spot 7.60 (7.85)! Jan* 

7.00- 8.00 (7.501. -March SJL3-SJ0 (8.10J, 
May 3.50. July S.7S-8.75, SepL 8R2-SJ>0. 
OcL 9.02-9.0], Jan. unquoted, March 9.40- 
9.39. May 9.51-9.30. Salts: 3,927. 

Tip— 330^338.00 naked (383 £6390 BO 
asked). 

•Wheat— Dec. SfiOi i 2 M}i, Mart* 2SM- 
_.Ji <2734). May 2731-274, July 278i-278. 
Sort- 28K844. Dec. S»3i. 

WINNIPEG. Dec. 15. ttiRyn— Dec. 228 
bid <2313 bidi. Mas 34.00 asked (95.70 
bid), July M.50 asked. * 

L-Oats — Dec. 124 asked (1244). May SO ID 
asked < £0-20 bid). July SL70 nom. 

SNfirt**— Dec. 194 asked U94*l. May 
91.00 asked (82.3(1), July 82.® asked. 

dRterad— DOC 6662 CABS: bid). May 
271.0P asked 1576. DO bid), July 27S.W) 
sskrt. 

WfbeaL--SCWRS 13.5 por ccuL protein 
conieni etf Sl Lawrence 3563 (3971). 

All cents per pound ex-wureboase unless 
otherwise stated. • Cents per G0-Ib bushel 
ex-warehouse. $ S'e per troy ounce— 10S- 
uiince tats. * Chicago loose s'b wr 100 lbs 
“DepL of Ac. prices previous day 
fftimi. Siearo lob. «Y bulk rank cars,' 
it Cents per troy ouruv ex-warehottec, 

' h! ? cuiuract in g’g a short ton 
lor bulk lota of I no short tons delivered 

1.0. 0. ‘ten i Chicago. Toledo, st. Louts and 

. L S J Pl ' r Crmi oun «s for BO-outut: 
units ol»3 0 per cent, punty- deliver “U KY 
- Cents «r Si-Jb hnshel la store, tt Cents 

bushel hts. c Ci-ms prr ;4-lb buchel 
per 48-lb bithlk-i M-wareiuius*’ 
j.000 bushel late, d Cenis per 5Wb busheil 
I'S-uarcbuUEc, l.Wfl-bushd lots. U 
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eak but equity leaders i 

8.9 at 322.7— BP up in firm 



sharply 


FINANCIAL THVSES STOCK SWDfCE! 

.-. "I CTDiit 'Vi*. : “Og Lm.' ■ V 


Account Dealing Dates 
Option 


upunn iit-Share index unproved 0.7 per 

"First Declare- Last Account • ‘ . 0 

Dealings Hons Dealings Day lcl " 

Vov.29 Dec. 9 Dec. U> Dec. 21 rj:7*c sHfi'e* - 

Dec.i:} Dec. 30 Dec 31 Jan. 12 ““*■“ ** 

Jan. 4 Jan. 13 Jan. 14 Jan. 25 The *v|«ctietl reaction in C.dt- 

**■ "* Sri a .vr J Sn^ e i„-,e; 

The two mam sectors of sloot j , j ij ?e longer end the 

markets put on an enu.elj con- m ; : . et ' VtT , lx: inning to steady 

l runma perfnrmnnce 5 hcn KP on< of the OPEC price 

l/'ulins oqu ueb rebou J. . ,. es hmn 'o filter throuch. 


c-|K ij-.- J -3. in FT-quoted Wednesday, also moved higher sional small fail. A. Monk, at 33n, Hawker were again the most Rank Organisation, helped by the 
TnHiici-iv* vh’lc the FT-Actuartes with improvements ranging to 10. made no apparent response to volatile stock in Engineerings Monopolies Commission s report o 
tii<hVn.' index unnroveri nr ncr tnA(r in tho the interim figures. and touched 4l2p before closing Monopolies Commissions report 

' P ' k r^vlrv w la typified market conditions, at 410p to regain Wednesday's on Rank Xerox, gained 5 at J17p 


overall market 


Budvei r iMNu - •« Alliance. SSSp. Small speculative improved m'era 

yesterday .< "I-* 1 m “*. *°*. M }!* buy in- of Leslie and God u in eon- r,se nf - to . 4 - p 
lijsmJ . - 11 ?«* er en ^ l ^e tinupil an.i ihp siikres edepd for- A nulla “A . 4 


eapn in ftuardfan Better at .nice “““ “““ — , * — 

responded to the substantially which rose C further to H2p. after meats 2 up *t 6fip. Elsewhere, re- 

^tnaii sncci.iativn improved interim figures with a l!4p. ihe latter on the report lief that the Budget contained no 

r!»‘^3 U r-2Vlfii. a .nn 0 rise nf rt t" 4i’p that a rival offer could be about, increase in betting tax helped 

j up a^gbn -*ro- Herbert Morris improved 2 to Corel Leisure rise 5 to 103p. 

! i i d -^ r vi fertile only innieint' of pole I2»p after the anticipated divi- Charles Hill of Bristol finned 4 to 

? 10flp - „ ,. fn '* Tetevkion CoSlrartws dend and profits figures announce- T2p as did Kode International, 

by the Budceis 10 >n Television i-oniraciors. meRt .j nd MatthlfW Hall 47p, while BTH recorded a similar 

increase, fz-eweries . hsrxiencd «imilarlv to E5p follow- improvement to l3Sp. Siebe Gor- 

trades made steady gj^jj «j C jt up ^ jj ie }l : £fler pt -oIits forecast, man hardened a penny more to 

The think-tank study of the U0n in front of to-days interim 
—————— Leading 1*^ power station industry unsettled results and Kenedy Smalc also 

. afler the prtr\ lous _ day s l«*e c h DsiVV uvema- closed a penny better at I4p 


tinued and ihe shares ed'jed for- Anglia “A . 4 up a. 
ward 2 more to 109p. vided the unly rnoiems 

Undeterred by the Budcei's 10 in Television Contract 
per uoni. duty increase. r/"eweries 
;.ti '.I kindred trades made steady p| c |^ xjp 

Leading Electricals 


fi overament 5ao i S&42 B8.SZ S8J!7 OT4S1 W. ,d 5fL3fc . 

ruol liiewr.: • W-* 5 59 00 M - M 5842 58 ' 01 S8 - 1& 

•induuitat.omio-cy...^ 328.T 513.8 5 24.3 **.7 -*KU. 413.4: 

riult 1 . Mines :■ : ^120.2 1W.9 .i«.6 VX*. -L** ' 

OnL t.:v. VlfM .' .8.74 650 b.Ki . 6^4. 6.62. 6.B3'. 

an.ln«VTd«*»«Uirr 2* ” 8159 *1.0* 20.53, 20.W , 

P,E Itali” liM* , ' ,# t , —. : 6.91 6.75 6.95 7.1J 7.04: 6.te. ' 

fl B din r .n«tkert- -*.516 ^985, 3.770 5.514. 4.800. 

Eqnilv I ii rjvJ : - ‘ » « ***' **& 

“ 10 aanT atV- D a ni. »ir. ?j>«i Ksi. I tun. 

.2 p.ro. ■T.’4C.- DJU. ate. _■ . .... .■■■ ■■■ ; 

■ ' mdest inner 0W® ma.' .. 

O'l 52 jv-r wiil conwarttm- tax'. < • 

Basis 100 GmL Seta. I?>i0 25. .r^vd ait. 1225. loL'Oiil. IP'S, 
alines 12-IftS. SB AcUriU 1 J.tUy-DL-c. iBii. iCsrtcUeii. 

HIGHS AND LOWS S.E. .ACTIVITY 

j I m» iiSRCwtpibtioii , ~ : T - T - , 


Stead led 


Jirtpv- •'*r -i «i n I l* :> 

I.t_iM.i:ru ”.i«e in-'f:-:. — 

Can* *'! JJ.i-i 'i'll! !nd‘C.i>vii lo 
money m:ii'l.i , i-- ; ■■?*■ ? *.*r«.l:iy 'la? i: 

not lu f;'H by 

more ili.iti ; I'.w reni. — ond ni irte 
fnr \t »*;:!■- ni ;l:c Funds Sei ’ • i ■ 
men i here was further unsettle I 
bv ronoris that the *‘ , PE(J 


,. ,;h yell rs cUve nn'y in 
:h : i " 'line, but’ the 

iirndcnc.' ■•-"ravated by tiic 
TO.' Ec.T.T.t.r Commit less eon- 
• i for m'- new wnse pnei. 

\r :hr , ' , "i "f 'he day. she Inne< 
von? *hnw.*ie 'alls of a point 
■Mul a l ,r rj.-* m while the <hnrts 


Teas 

FTrActuaries Index 


afler th 
sharp i 
modestly 


l jf, .Eff,rn s ■' .id companies such as Davy ItVema- closed a penny better « Mp 

d k f^i d • . t tionaL dnv.n o at 134p, and following the first-hair *>au^cs- 

hetler follovvm- a Bsibcoek ond vVilcox, which lost The Australian concern. Broken 

> bu&mes.-. EMI. ai Jwlk o h -n n iPU<»u.hnp* Tee Hill Proprietary rose la to fiiop. 


moderate bu&inea.-. E>11. at 3l3p. ^ lp ,.Q p iSl^ewhere. Tet Hill Proprietary rose la to fi75p. 
recoupetl 5 of the previous d:* ■» Abrasives reacted 2 to 22y. Tefiect- .After opening at lS4p. Lucas 
loss of J. while P csse>. aho. and ina; t ^ p ^ rNl ^alf setback. Industries improved to ifllp 

General Electric. J iiOp picked op Await ins lo-day's interim slate- before closins .» better on balance 


Gmt. 5ao> .. . 

. iM/ll 

fueil in....- 64.43. 


187.4 . 49! 18 

.’J.'Irit, i.'Itti 

150.4 * 50.53 


49 18 •'•Duty- 
i'ltSi • &14-B.i|srf. i: ' 2Q0.S 

E _- ,-tiKUntm^;_ J58.0 
■ sa ‘^ : SlwcutoiiML.'.. 34 J 


(SE/IOi ijaMl.G- sifi/Tcr- T. :hIV:._ t J .v 102:8 


Lii.L OoL^..: 420 j8 . 266.3 


43.4 ■ J^jwiAs'r^e 


countries v.ere nenrins asreement ^u^'nin^d ‘Z 1 }jm .Cnrpora- 

on a 15 per cent, rise in oil price's. follow "d ihe main funds 

Final quotaiions recorded io?ses I”'- c. 

rancinz to ti and the Government The »ir» ard momcnlum. 
Securities index Tell 0.50 to 5S.42. netted late m the previous day 

n„ th, other htmti. lejdine % '>" gF’&Fi 

equities quickly responded to bear : j £ ;'„ rt . 01 S, d selle ? 5 verv 


Gukl Mine*. 246.9 

. , : '8fii 


iS7,10, • GHt-6ilipi^.; 216.7 ; Z. 

r*«i _ ■iSspie , .'jfl5ri5.-7i'« / Tj«»)u hwiii ^ H6.2 : i: 


Joseph Stocks, 90n. put on 3 and 


mere Estates picked up 3 to =155p: in der showed only a 6.7 \. 


137B High 142-43 (JalS) 
1978 Low t17-89IJ» 7] 


age. Gussies A stood out with ever, elbsed fractionally easier at P«*® Lhe „r P VP nt |^V Ja ^fl t0 ^ he fore , in . busy Investment better on balance at £14 

3 .n 5 * °f ® *3. !63P. after 166p. 4 lp foil n wins the disappointing where, Vi all .street influences Trusts, rising 4 to 4Sp*. while- £33T. 


The day 


Up 117 at its highest of i 11 72241. 


t ions' nrevaiTins and bv lunch- nence. ine trend in sterling 1 a 163r *'_^ fter ?®® p - 41 p ' foil n wing the d isappoin tin c wl ?ere, Wall SOTet influents Trusts, rising 4 to 4Sp. whiie mj. 

lime prices had more ‘than re- follow the m-n. -Budget was. of while Brtisb Home Stor^ 130p in - terilI1 e^,. Northern Foods raised Ogilvj and Mather 1J to Chart ertouse ; closed 2 to the sood-^Of the - lower-priced 

couped the orevious day's losses, course. :« mamr influence and in EffiESfLiB rtnS nutiSSi *» Sn and , Mar * fS . a ^ Spencer, S9o. put , vere finally a penny cheaper at £2i - at 41p following the results Kloof were still 10 do 

Interest lessened considerably thin tradm- me rate went as high L.*hfi?Arth nr CuLilm a 3 d , 4 Bu ^ BSp. arter fi.>p. on results which f>ils ioin in rallv 'Authority Investments, howeyerV-bstlance at ?fi5p despite: • 

riurtnE the afternoon and priced *+ I '- a uer cent, before closing at of fi to i9p, while Arthnr 'GHianm A were also notably firm at 20n. “ ‘' l .« nenerel raarket e^- u, “ J ULU 1X1 Tally- * era . tested for the first time for- from 345 1' 

drifted back- on lack of sustained ^V’ P cr 'f.'"' a °. r ^ rwultt TSES up - • the dividend payment out- pectations. while after recent hSf t » aite ' a wbiIe ^ ^ ith ' bu ^ r -^aocials a good t>- 

support and occasional proiii- Points -n me dav. Ae«teH-.‘« ,n ^ thc j, 00 ® q s n SU , f ‘.„ iu we ighine news of the substantial finnness Lin rood finished 2 off up to the level anncipated, busi- absent fell 3 to a 197# low nf lap. was sported in Rio Tin 

taking to close well belnw the - sP conversion isctor was O./l.o hardened _-S to 56p. after ajip. annual loss. Dobenhams , hardened at ?n - n ri „„ Up thr increased neSji . u ! ^e Oil leaders was sub- There was more inquiry than which rose 4 to 171n hel ■ 
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and lViwread A added a like n to 5Sp ^ ^fri F. IV. Woolworth. 
amount t - 5$p. Sharply higher to 4Sp S- and v stores edeed 
prcl.piii.no profits loft Greenalj up a penny tn Sp in front of 


Whitley m dearer at 


to-day’s interim report, while S. 


Time Products, ."^p. 


17-,. if. ,r.r- .r r s »K" "r^r ^ 'srisn « i*r 

I'Ueiim n < *r f ormanev ' *'-. i,,ns t,T A ~ t- ?*“ m amount or iniere-i ;n Holds and factor w hich out l Astin srriT Previous day's loss of- 4, -while associate Sekast jumped f 

' T ] P ■ „ ^ ■%'' a , nri , T,n,e I Pro f d “ cts ' ' op ' Caterers, rising o m 93p on relief 1D ,f .S' iS-it™ Homfray scored a similar for a two-day rise of lip. 

Hu: Id. MU* re ,u ecled sh ®r TSk. 1 ™ s, i‘» ,h: -t ihe Chancellor had not i^npv°^ri^ improvement to 53p foflowihg the '. The only movement of . 

Ihe bleak outlook facme the in- in C.eo. Oliver A. 2 better ai 22 p. r „ ie -,. i- w i„ a . V n ^estment currency adwi.es rBfiults . - Tin,! u-a. Saint Biran wl 

d^.r,- and .-lored with the occa- and Pitlard, 4 higher at 44p. ninj . Eudeet. ' WheeleFs *S a r?' “oS folloied^ie' Down Ute on : ^edn^ay , gained 2 to 51ii on furtt' 

Restaurants improved .similarly recovery 0 fa t he leaders. UhramSr f* * 


F.T.— ACTUAREES SHARE INDICES 

Thsss iecfsss are its joint cc.~;:ifeti?n of the Finsncisi Tisies, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 
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Thursday. December 16, 1976 


1 bill. 1 llh"-f 

I'm’- |K •nines Pii . 

I Imuj. 1 1 ivl.l Yii-l'l \ 

| •Uhj.i ..4i T 
i ‘••ip. m 
IT.- .. ^ 
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Wnl. : 

Tn«. 

Monday. 

■Friday 

Uw. 

Dec. 

Dee. ' 

Dec. 

la : 

U 1 

13 1 

10 

Index , 

Index | 

Index ! 

1 Indus 


So- J 

So. 

So. 


apu 

(BppITiX) 


1 

CAPITAL GOODS (178) 

1120.43 -.14 

25.41 

7.33 

6.35 

6.31 

122.15 122.67 124.71 

2 

Building Materials (30) 

,1 S4.6T —1.3 

25.99 

10 38 

5.79 

5.79 

96.95 97.50 ! 100.03 

3 

Contracting. Construction I 

I45.33 -2.1 

50.71 

7.50 

5.02 

S.02 

148.49 151.02 jlS1.37 

4 

Electricals U-6) 

...:245.»4 -1.9 

19.86 

5.85 

7.51 

7.32 

251.83 251.37 257.73 

5 

Engineering (Heavy) (13) 

* 149.59-3.0 

32.31 

8.78 

4.50 

4.44 

154.16 155.01] 159.30 

6 

' Engineering (General) (66) 

. ,|l 13.74 -0.7 

22.99 

8.22 

6.43 

6.42 

114.59 114.84 jl 16.05 

7 

Machine and Other Tools 

If)/! 53.70 -0.2 

18.41 

3.27 

8.11 

8.09 

53.69 j 63.79 j 53.43 

8 

Mr ■?/•#•; lanputiu (22'i 

...;iC2.68 -1.0 

21.34 

8.93 

6.69 

6.62 

103.75 103.54 jl03.93 

9 

OiNSl'.VKit GOODS 

! 





1 1 


(iil'RABuK/ iG::> 

,105.'; -0.8 

23.67 

6.81 

6.33 

6.32 

104.42 j 105. 10 jl07.67 

10 

Lt. Eieeironics. I’.ulu. TV ( 

’5* 11- 75 , 0.9 

22. 10 

5.13 

6.73 

6.73 

113.68 114.42 jl 17.82 

i 1 

Tl'j.ufei.oid G*>i.i/lf « !:;>... 

...! 14.23 0.1 _ 

j 26.76 

10.52 

5.E9 

5.67 

114.30 114.91 114.88 

12 

.Mi* tur? an*f Oistriinimrs •. 

J5* ; 70.79 *0.8 

! 24.95 

8.05 

6.02 

6.02 

70.20 j 70.67 72.21 


( OVSl .'lMR f,i:»K)S 

i i 





| 

13 

(NOVULRABLE) (170) 

1125 45 -1.5 

18.59 

7.85 

8.23 

8.14 

123.59 1125.39 129.09 

14 

Bivverifs > 15' 

...175 00 -5.5 

! 17.67 

8.69 

B.48 

8.48 

128.01 1130.45 135.83 

15 

Wine* and Spirit* f6)... 

...•.143.66 ^ 1.9 

t 16.52 

7.78 

9.29 

9.29 

142.95 1147.10 153.23 

16 

Epivrlainmenl. Catering (15)157.74 -2.0 

' 17.10 

8.52 

8.92 

8.84 

154.64 1158,63 162.76 

17 

Food >I.-jiu(a-.iu; in-2 iJ3i 

. . 137.81 rO.l 

' 21.24 

6.81 

7.10 

6.99 

137.69 1 138.47 142.48 

Id 

For.il n-.-::-*iI • 'i _■ ilfi* ... 

. 120.74 1.2 

16.24 

6.57 

9.04 

9.04 

119.29 120.65 122.62 

IS 

Nev/sna 3‘u Mishin? rl« 

...! 18*7.04 -0.2 

14.19 

5.76 

10.67 

10.67 

185.68 185.70 18B.51 

20 

Packa^ir..' ai^i Taper iJ2i 

...I PH 54 -1.4 

21.64 

9.77 

7.09 

7.09 

83.76 83.86 | 85.03 

21 

Sirire^ ... 

! 100 42 -1.8 

15.56 

7.16 

9.90 

9.87 

98.66 100.92 ; 104.09 

22 

Texislw i24i 

.. .-109 54 ,1.8 

13.60 

10.83 

3.44 

7.67 

107.64 109.03 jll 1.60 

23 

T'lhaccn* d’/ 

...|l9S.15 r O.B 

22.11 

8.72 

6.73 

6.75 

196.65 198.54 204.64 

:4 

Toys and Gaines (6i ... 

... 71.83 +0.2 

23.05 

8.83 

5.82 

5.79 

71.70 ! 71.B7] 72.23 


OTHER IjROl’JFS (35) 


Highs anil Lowb Index 


Slnu-e 

CompibiM.'C 


Hlgb I r,w ; High : l-'W 

60.06100.83 206. 57" 50.71 

.21.-4) 123.10.1 i4/S.’72) ..15 12'7J. 
50.18 B 5.53 233.84 1 44.37 
ilod. , (27/ Id. • (2.-6/721 ill 1,12-7*. 


[ r£l.-4* 1 i27/K>, , 1 4/3/72 . 

I 193.18 183.66 208.57 6-».39 
|3j6i iST.'Wi . (6/6/73) ■ C I/ir. 
i 149^9 95-20 168.69 45.43 
(i/61 ■ >i£llC>\ i4R>.-72i .-,1/7®. 
i 60.68 45.29.136.70 19.96 
(3;6i ill/ll. 14-7/66) ..15,12/7* 
J 141.94 90.83 177.41 49.65 
1II/61 , 08/Ivi (8T.4 7S) ' <6/1/751 

L 141.46 83. 1 2 227.76 38/39 
(21/4) (28-10/ .214.721 wl/T.- 
I 160.35 87.51 ES7.41 4235 
(7/41 (27.10. ‘lift, 3.72. • 15' 12/7-1. 

i 187.22 104.30 263.23 63.92 
1 i7/4) .(28.10. -. (4/5/721 (17/12774. 
I J 85.16 56.10 170.59 19.91 
(3/6) 1(28/10) (10/1,69) • (6/U75) 
i 

I 162.84104.41 226.08 61.41 
. (4;Si . (27il0) .(lb/B/72) rLJ.12/74) 

179.43 1U 17 261.87 69.47 
(W2> ■ |27/10| i28/l l;7.'j 1 13/L2/74- 

190.67 124.71 257.40 7B-B8 
1 (6/5) , (28/10. (ii/7,7i. .13/12/74. 
811.26127.11 329.99; 54J33 
(8/3 1 : (WllO) . I2(!j.72i, (9/1/15) 

179.44 120.64. 211.65 : 59.67 

ill/Oi 1 (87/10) 1 1,0/721 '(11/12774) 

150.05 92.79 235.08 54.25 
(12/1. (28,10. (16ie.-72i (11/12/74. 
188.51 146.46 860.29 55.08 
' Uii.i (12/10) (18/1/73) 16/ 1/76 1 
112.50 72.34 135.69 43.46 
.28/2. .27,10) (26/4(72. (6/1/7:. 

156.24 78.47 204.39 52.65 

(2/2. (26/10. 1 16,3/72, iflll/T:-. 

183.24 96.76 235.72 62.66 

■ 30,1. (27,Uh 1 17/ 1/67 1 (11/12.74 
241.98 167.36 539.16 94 34 
.3/6. (28/10. i£/8,r8i :(13l6rfK. 

80.95 59.13 135.72 2a92 
il6/7i (22/1) (16/1/70/ l;(6/l/75z 
i I 


lirst-half pmliK. but Epicure. 3Sp. [ Q Elsewhere Oil Emioratian w ‘ th t * ,e general trend yesterday.. '. The rise in. -the inv 
and Savoy A. n, reacted li and harteniS to in despite mS recovared.li to. tip, while currency premram ’ - 

2 respectively from their 197G bility of a raw to-dav at the meet- ®ATs Industries, 263p, and -the.. Australians, to improve. . 
hichs. ing railed to approve the Bates gterred, 220p K both krlosed- 5; the undecided overmeht 1~: ' 

». 1 j , Oil scauisition ltteher. ■, Melbourne and ; Sydney. 

allSC. leaders better Pre8S?J' results. better than " Guthrie" festured^ ^ ' Bubber^. In Coals, Thless HoMihgs f ' 

The Miscellaneous Industrial expected ensured MEPC a good '•‘kiiiE 10 to 167p on:the trebled 0 to ljflp: the company is 

majors yesterday made a spirited folowin^ in Properties and the first-half profits . ^ up with Shell to prosp 

raUj- after the previous day’s set- price rose to 30p before a dose oF^ . W'' • " develop Thiws’s coal and l 

back. Early bear covering backed 5 higher on the day at 4Sp. Land Golds erratic at H « Bter River m Nev 

up by a fair amount of support. Securities and Stock Conversion . WaIes ' ' ' • fj>-i 

some of which was institutional, with gains of 4 to 129 p, and M9n ,JF 3 \ *2* 'Vas about tn . ' 

took prices higher and Beech am, respectively, also fared well but Uft '. ofl to around 15. per ' . 

36Sp. and Glaxo, 387 p, both closed the market was not without its 'MS' ** ^ ‘ . . , 

with improvements of 12. BOC dull spots. United Red feU 7 more -“12 h ? d I iJIUPt WOT I 

were li dearer at 5»ip; the re- to 107p and Hamerson A were ibW»Hy lost -gronnd aeflecbng the V^aipCl uUll 

suits are due next Wednesday. 5 down at 2S2n after ,277 d Hade- weakness of ..the , metal pneem , 

— to be laid 0; 


ACTIVE STOCKS 

No. 


I * Denomina- 

of 

Closing 

Change 

1976 

1976 

Stock 

tion 

marks price (p) 

on day 

high 

low 

ICI 

, £1 

23 

305 

+ 9 

402. 

256 

BATs Defd 

25p 

16 

220 

+ 5 

223 

1S3 

Shell Transport... 

25p 

13 

424 

+ S' 

4K2 

352 ; 

BP 

£1 

12 

726 

+ 6 

7S0 

557 

Glaxo 

30 p 

12 

3S7 

+ 12 

422 

280 

Beecham 

25p 

11 

36S 

. +12 

390 

2fi'h 

GEC 

50p 

11 

lfifl 

+ 3 

169 

llfi 

GUS “A" 

25p 

11 

lfi.7 

+ 6 

224 

123 

Ladbroke 

lOp 

10 

93 

+ 5 

1)0 

yes 

Lucas Inds 

£1 

10 

H>0 

+ 5 

222 

'328 

Midland Bank ... 

£1 

10 

233 

+ 7 

320 

/ 200 

Royal Insurance ... 

25p 

10 

260 

+ 10 

332 / 206 

Bo water 

£1 

9 

103 

+ 3 

230 / 122 

RTZ 

25p 

9 

171 

+ 4 

239 f 

132 

CourtauJds 

25p 

S 

79 

+ 4 

16JT 

73 


The above list 0 } actiTHi stocks is based on the number of bargains "wmigw bonds'i 

recorded yesterday in the Official list and under Rule W3(l) (e). Jap!l? ’ ’iiJreRicAHs cn 


oremierfat transatlantic -markets.- fn hp jQlri ft- 

The bullion prie^ which -fell to lu . ^ Jfllu w r 

S13S per ouhce-.at the morning .. rrvrP , n i >r , ' 

fixine, rallieil jb'! *134.40, before c . a k !? et ^ 

reacting again' to close il down ^ Kidderminster, Wares - 
at . $133^75,' Correspondingly laid off for .a fort ; 
shares moved, ahead but in late .Chtistihas-. The men, w f 
dealbuw teoded-to ease oh- small at . Morris Carpets, wil 1 \ 
ULS: offerings ahd the Gold Mines to work on January 17. 1 ? 


NEW HIGHS AND 
LOWS -FOR 1976 

„ The fodordm. xecurtt/e* mwamJ m the. 
Sfwe . In.ar«auon- Sertfas _ vex te/d ar 
attained -new ffigfts ^an4{l-0)« Sir 1976. 

SnEW HIGHS (12) ; 
dO(u>o ratkj w Loans t2) ' ' : 

E«« .5'3ler -7S-77 C.L.C TlAK 1977 

IOREIGH BONDS lO 


COOL Illinois 


_ _ __ Saul (B. r.J 

Option Report— 3-month Call rates , h.. .” ... . 

OPTION DEALING DATES Albright ami Wilson, Leslie and •-. MOTO w?i/* 

First Last Last For Godwin, EMI, Imperial Metal 5totW * ^'^papcr t2» 

Deal- Deal- Declare- Settle- and Oil Exploration. Puts were »«' wi.r «r Math* ; 

ings ings tion ment dune in BSR, Weyburn. Trust A«m« nw«. f ^ 

Dec. 7 Dec. 20 Mar. 10 Mar. 22 Houses Forle, Barmah Oil and - vfw towc rtfil 
Dec. 21 Jan. II Mar. 24 Apr. 5 1CI. while doubles were arranged . hhw lows ow 
J an- 12 Jan. 24 Apr. 6 Apr. 20 in ICL Ladbroke, Trust Houses iit 1 jS , o SH "OTfifc w 
Calls were dealt in Dnnlop, Forte and Vickers.' A short-dated irmu. ui»pc sa TroS is’.-w^ga a 
L adbroke. Burmah Oil, ICI, put was done in Trust Houses Tre ^. 

Charter hail Finance. Tube Forle, while 'doubles were |n t s«tem* cgnj*. ■ - 

Investments. National West- arranged in I & and’’ Trast cow* : T 'StM - 

minster Bank. Vickers. Ultramar. Uakck Vnw. f a . -wiiiob . tCom*oiW) c - . 


Charterhail Finance. Tube Forte, while 

Investments. National West- arranged in 

minster Bank, Vickers, Ultramar, Houses Forte. 


doubles 
I& and 


25 

Chemical? <L'6i 

t _|l69.24 ' + 0.6 

17.12 

6.10 

7.95 

7.95 

Z6 

OPi-:*.- Equip). icnt (.5 1 

\ 67.50 1 + 2.4 

17.95 

7.B5 

8.14 

8.14 

27 

Shipping « 1- * 

...‘363.95 J+0.8 
...U25.63 >0.2 

14.B6 

7.30 

9.65 

B.79 

;3 

?-l !( jc-:oo£ *4? i 

19.32 

9.17 

7.72 

7.71 


S'- INDUSTRIAL GROUP (4%> 


129 16 -0.5 
• I 




1 ."»0ti MIA RE INDEX 


'• ‘IN.Wt.'IAL GROUP ( 109) 

*•'• (4, 

S4 !j:.-:i.'un - !l(,ii«.-- do. ... 

>? ihrv Purcloihc (5i 
5^ in- iiruni.y . i.ife/ <10*... 

.'7 Ir.-ucc.ii.-o Mjomposltci *,7.; 

liioiraTi'.-,- Brokers f?* .. 

:•> M -.v.iar.l Banks (loj ... 

*— 0 Pldj.i.Tiy C'/Ji 

4i Mi-itviLincoui i'6) 


42 

lnv(.*>impm Trusts i50l 


« ALL-bHAltE INDEX (630j 


COMMODITY GROUPS 
. (.' of included in 5U0 or 
i AN-Shaic indices/ 


»!0-s S5 i- 0.9 
...j’.SO 00 j ■ 2.5 
...jiJC.jg ! 2.4 
...1 75.14 1 2.1 


38.35 | 

- 

- 

84 29 ' 

j - 0.7 

- 

2C9 96 

■13 

13.07 ' 

51.66 

-1.0 

- 

132.41 

- -0.4 

4.80 

ea.49 

-3.4 

19.62 

141.11 0.4 

' 3.81. 


9.01 22.63 ; 22.63 

3.56 — j — 

3.77 «. ; — 

6.04: 11.46 11.46 

.8.13! — , - 

I ! 

4.19 36.26 . 34.32 


! l I <5l5i (81/10. (3/5/76. 1(1/12/74) 

65,70 . 65.641 67.59 65.78 86.06 100.16 58.33 246.06 : 45A4 
i 1 „ I1S.-5. (SS/10, • .1/9/72/ (8/1/76) 

B.79 <361.11 365.51 |376.62 365.53,355.69 .432.64 508.48 517.00 90.80 
I ! , _ ' 'So/D . (26/10) >5/12/78) (29/6/62) 

7.71 112&40 '130.43 -133.86 188.72 150.77 172.98108.14 258.83 | 60.39 
» J i I ■ *21/4) i /27/10. 1 2/6,72/ ( (6/1/7?) 

7.47 1128.46 129.80 1135.21 129.11 147.08 1168.3B 107.32. 220.17 j B9.01 

] I I '< ' -i S , (27/10/ •• 1/3/Jj) :(13/12. 74) 


9.83 1587.84 395.03:400.65.403.97 333.57 <405. 19 .3 15. 67, 431.66 l 87.23 

ill • .F'li, i iJl/IOi .<2ii/c</6i) [(29/6/61: i 


7.84 1149.15:150.94 154.55 150.95 161.93 135.00 125.80 227.95: 63.49 

I l j • 1 '3/r-i I *27/10) .il^/8,72) 1(13/ 12/74) 


106.92 109.73 105.95 
131.58 135.25 189.63 
147.85 149.97.140^8 
75.96 74.34 70.59 
88.42 90.64 38.48 
83.08 85.72 83.05 

|225.53 232.91 1226.93 
• 51.95 52.35 ' 50.10 
.138.88 135.86 1131^9 

' i 

67.37: 69.49; 64.73 




17 jMnrfcfci.cip'ncer! 8 i Brit. Laud ...... 

6 UiiUnnd Bunk.j 22 I*.' up. Coonria. . 


12 Na« , nV«stB(uii.f 80 jE.P;« 

13 -Do” W Reran W 712 iBtczeurapmu.- 


36 PIOUH ...... 11 JLbu. 

7 Plessct. 7 MBI 

16 E.HJJ 6 Pou 

18 Rank Ore 'V - 18 team 

25 liral IniT 23 .Toir 

35 lii^Tolte........ .11 j 

8 Rothmans. -4 ;OII» 
20 31/iicr Walker J' 2 ] Brit, 

7 Spiu^riL. 4 'Bun 

14 Tevo 4 BheL 


8 iBrit. Land ...... 3lj 

22 Cap. CmuitleB 3 

bo |e.p;._ — s 

712 Intcteuropean. 7 
11 JLaud.SeouritiM- 14 

7 MBPO...: j 7 ! 

6 Peachey.- 6 I 


irwcncy - 

teamuel Prop*.. 
.Town * City... 


j BriUPetrotemn - 40 
.'Biu-mah (»U.._.l . 4I-* 


fflodafW.-fcJ.) 

- -INDUSTRIALS 11) 
Hawki<a-a Tlpawi - _1 

ntoi»EiCTy.ia»: tj 
Beltway Hides. CountrysJda 

TRUSTS <1> ;- 

Authority In*. 


filSES ANiD 
FALLS 
YESTERDAY 


liora 

rurt Hoawti-_ 
ube Inrnt. ... 


4 (SfaeU 

22 iLltraoiar..... 


l.'uilewr 38 [Charter L'no*...’ 15 

22 UtiL Drapery... 8 .Chart' din U Hu' 4 

4 Vickers- 15 [rnna C>il4 ! 15 

. 41* WULoiiDhfclini'n - 4 Hamptixi.Vren*' 12 
9 Wr. Jn-orLha. _ 6 [Kio T. Jlini- .. 18 

20 

7 Property 


Ham ptix. Aren » ' 12 
Rio T. Zin.- .. ... 18 
Western M'ng.i 18 


British Ftmd» — 

Csrpn*- . Dam. Jtad 

Farrigo ftoads 5 

Intfastrial* . S26 

Financial and . Prop. ... 100 

Oils 11 

Plantation *• 

Minas 3® 

Recnt lames ..'..1^. — S 


' Up Down Same 
— M “1 

5 a m 

336 263 3J» 

100 140 Hu- 
ll 6 18 

6 -12 


443 507 1371 


s MONEY MARKET 


5.49; 27.07 . 27.07 141.70 .142.50 143.60 j 140.70 [166.90 ; 184,53 115.09 245.79: 71.63 

■ i ' i I ! i»:li l28.'U>i fa/4/72) tt3/12^4) 



Signal on interest rates 

Bank of England Minimum a moderate amount to . ten or U of Treasury bifix, an -increase hi 

Lending Rate l*i per cent. houses for seven days, at MLR. the note circulation, the autbori- 

(since November 19, 1976) Day-to-day credit was in very ties held maturing Inral authority 

The authorities gave their first short supply in the money market, hm« and' repayment was node of: 

signal this week that they would and apart from the loans for seven Wednesday's and, last: week's 
not be happy to see too sharp days the authorities also lent an official adVMMMS -to" -the' ^marROL 
a fall in Bank of England Mini- exceptionally large amount error- n iM «. vi. : 1» 

mum Lending Rate at to-day’s night to the same number of 
Treasury bill tender. The message houses. They also bought a small Ceat jL or 
was that a cut of i per cent number of Treasury blUs and A“l a 5T t ‘ : i4 

in MLR will be acceptable, but eligible bank bills from the houses balacaces^were -taken i-e »er 
a reduction or at least i per cent, and banks. • 

which discount houses buying Banks carried forward surplus In ^ me; interbank marKei ir^r 
rates for Treasury bills have balances from Wednesday and uight loans opened ati5 f-ie per 
tended to indicate recently, will Government disbursements ex- cen V aro ^d ec l m eq - sxeaiiny, 
not be welcomed. ceeded revenue payments to the close at s2-32i per cent. 1 • 

The Bank of England gave the Exche<ruer. On the other hand Rates In the table below are 
signal to the market by lending there was a net market take-up nomfiuXJn some cases. 


MaL'U INTEREST 



j M.80 | 14.30 , 14.79 14.88 ■ 14.99 j 14.98 : 14.98 

59 ] 44.57 | 44. SO : 45.03 44.70 44.55 } 44.44 ' 44.05 


45.77 j 45.30 j 45.35 , 45.27 45.: 
15.70 i 44.3i j 44.IB ; 44.10 ) 44.03 : 43.74 [ 43.. 

Jill 

62.10 61.76 61.24 ] 6L02 | 6039 : 60.1 


74 43.88 

.85 ! 60.76 


S«elion or Croup Bosi: OotO Voluc 

CvcrjCflb Traders jl '12/74 100.00 

Enq.Btl'NHg (Hi-jvyJ 11/12,71 151 iS 

Eng.aetviBM (General) n '12(71 151.24 

Wines, and Spirits 16/1/70 144 16 

Toys and Games 16/1/70 1)5 (2 

OKiic Equipment lit. 1/70 128 fl 

Industrial Group n, '12/70 12S.20 

Mlsceilanemis Financial 128.36 

FMd Nanidaniiriafl 34/22/67 U4.13 


Seci.on or Graap 

Food Ri? U ||in g 

l"*“r.tnrc Brokers 

Mminr. Finance 
AN 0^ 


Baso Dale 
20/12*67 
29/12/67 
2912/67 
10/4(62 


Sha Value 
114113 
9647 

10000 

100- DO 


t Rode Aypiiot' yield. PT-Acuiams led /cm am 
^a 1 ciliated by cxtcl Communlcstlo/ts Limlut) <a 
momter ol the E« change Tekwaph Group) op an 
IBM 370 computer: 




48.31 ! 53.45 42.31 11H.42 1 38 J7 

: lau.'l) (2i|l'j, .11/7.63/ . (3,i(7s/ 
46.39: 32.40 43.09 113.43; 37.01 
. '21(D) iJSfU. .Saildm (j/h7ai 

46.73 - 51^3 40,54 114,41. 34,45 

«Kfl» tc/IUi ila,9,i5Ji (4/12/74) 
60.76 63.43 . 71.97 54.B9 H4.9G i 47.67 

(2.Z* ft/l'Ji i7;)0.W i 1P1I/7&1 


A Ite of the cimstitnents of the FT-Aeuiartt# 
stare Indices is km available from ihe PnbHstan, 
TjjBP* ■racken House. Cannon Street, 
London, EC4P 4BV, price Uo By post 20p. 

A record of the Indices, cost £ 30 . b obtainaMe 
tewn FT Biolaess Enterprises. ID. Bolt Court. London. 
f. . . . ,< T as STOW* and sub-socilon indices at 
foradBhtly intervals tmeo the start of uwt series In 
1962 with cnarurhr high* and lows. Otvldemf and 
earn mgs figures are also Included; 





u BASE LENDS — 

RATES — — 

Allied Irish Banks Ltij) f'O : • •' 
American Express Bair M 1 - = 
Angld-Portuguese Ban 
Henry Ansbacher .... 

Banco de Bilbao • 

Bank of Credit & Cm© • 

Bank of Cyprus - 

Bank of N.S.W; ....... 1 '■ 

Banqiie du' Rhone S.* '' 
Barclays Bank 
Barnett Christie Ltd. : 

Bear Securities Lid. .- 
Breraar Holdings Lti 
Brit. Bank of Mid. Ea. 

■ Brown Shipley 
Canada. Permanent A! .. 

Capitol C.&..C Fin. Lt. ‘ 

Cayzer, Bo water Co. Lt, 

Cedar Holdings ....... 

■ Charterhouse Japhet 
C. E. Coates v 
Consolidated. " Credits. 
Co-operative Bank ....* . 
Corinthian Securities. 

Credit Lyonnais 

G. R. Dawes • 

Duncan Lawrie 

Eagil Tmst '. 

English TranscOnt...! 

Fn^st London Bees 

First Nat Fin. Corp.-.- 
First Nat. Secs. Ltd- . 

-Goode Durrant Trust . 

■Antony Gibbs 

Greyhound Guaranty . 

Grmdiays -Bank • 

■ Guinness Mahon 

■ Hambros ■ Bank 

■ Hill Samuel 

C.'Huare & Co. V 

Julian S. Hodge 

Hongkong & Shangl: 

Industrial Bank .of Sc*. 

Keyser Ullmann 

Knowsley &Co. LLd,>. q 
Lloyds Banli « 

London fir European i f 

. Xoodou Mercantile i _ *'■ ^ j.»i, 

.. . Midland Bank vOh-p i 

■r Samuel Montagu . '^Rl. ' 

■ Morgan. Grenfell ... "■ 

.- National Westmins"* 

Norwich General H* 

P. S. -Refeon & Co.- 
Rossmitister Accept* t ' 
RoyaTBk. Canada Tn •‘i-,. 
"ScWesingef Limited ; 

. -1E.-S. Schwab 

Security Trust Co. L 

Sbenley Trust 

Standard Chartered^ 

Trade Development 1- 
■'Twentieth Century : ■ 

' United Bank <»f . ■ 

Whiteaway . Eaidlaw 
Williams & Glyn's .. ; 

Yorkshire Bank .... • 

■'Memtam -«f th* 'Acetw 

.CnromltCet ■ _ ' . 

r' 7-das deposits U9t. l-nw ,- , 

•: 

¥ 7-<t%y dciuszfs on son» o* _ 

odder US* » E3.W . ' , 
over CB.0W 111%. _ 

V Pemand dopooix 
t Cafl. deposits over X1.0M - 


CORAL TNDE 
; Close 320431 


Local authority and finance bouses seven daw' notice. Others seven days'- 8x«j. »Loriy4ertH local mrtwritT mottstae. 
T&ea nominally three years 14J-MI per cent.: four yeare. 141-141 wr cent. r five yesmi WHM w* -OBaz* . “J. 
uol« arc buying rales for prime paper. Burins rates for four- month bank bins 131 wi- cem. SmMUOmh trade olus- ib-Hi 
percent. - - 

Approximate wiling rate fnr one-mmuh Treasury bills U'aja-JS per e»nt.; twnnondr OSl'-ifl ‘ t»r ibdWf 
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173 


75 4j 

IT 

IBM 


OHB880I1 lAretim Tniiji'.: 


-o i 


-01 


742 
349 
341 
674 
5l8S 
947 
712 
10 94 


Do 


813 


Intel.v (aitg) 

15. Cjinsiophcr Slrrcl. E:C 2. 
Intel Inv. Fund *..1679 


Oi 247 7243 
72 6) +0.3] 5 85 


■■idoTruuM9 3 
dine. .1126 3 
a 11371 


527 +05 
1302 +01 
1413 +0 2 


381 

697 

697 


Brothers & Co. Ltd.V taitxi 

thall SI . EL'JI OI-SH8283U 

•rr. 11260 13L2I .] 665 

a. . ... (l50 4 156H . . | 6 65 

Next sub da* Dee. 22. 


.gate Progressive MgraL Co.V 
.fair. E.C2. 01-SB86280 

•Dec 7 . 1139 121 4«d . | 520 
•Dec 7. .130 7 1393 .. 5.20 

Dee 14 . 1257 1345 ... { 364 
SDM.14 134 5 14441 . \ 3.64 

U sub day Dee. 14. ‘Dec. £L 


Equitas Secs. Ud. VtaHgl 

41 Bishop'-fiale.ECS ’! ' 

PmflrvvMvc |442 466| -flJI 5 68 

Equity St Law Un. Tr.'MLV (aXb Uc) 

Aim-nhan Rd. Hiah Wycombe.. 04S4 3S377 
Equity &I^n- |46.6 49 0| .> | 5 9? 

FVamlington Unit Mgt lid. (at 
.5-7. Ireland Yard. ET4B5BH. - 0I-S48897I 

fapualTsl .1544 5741+0. 

lncunK-Tsl .... |49 2 522i4, 

InLGrowthFd .... (56 4 
Do Aeenm. .... 1564 . S8V -8J| 400 

Friend's Provdt. Unit Tr..Mgrs.V 

42065055 
272*1 -0 II 633 
33l-0.ll 633 


Far Eos era ... ... 
(AccilraVnliKi. 

Fnndol Inv. Ts». 

1 Arcura L'ntlsi .. 

General . — 

■Arcum I'nHxi 
HiRh Income. . 
lAcrttru. L'aits). 

Japan Are.. 

M annum . 

1 Aerum I nilbi. 

UidJand 

■ Aerum. l 7 mui .. 
Recover) Act.. 

"■“B? SSvii,,::*! 

1X1 Special S3J 

1 Arcura LmWi ...|1M4 
Specialised Fundi 

Key Fund Managers Ltd. laHg) Sxura Lnjiai. ' 

25 MilkSi . EC2V8JE 
Hex Tapi ia I Fund 
Ke> En«Ysyln.Fd 


Ionian Unit Tsl. MngnmL Ltd.V 
64. ToJcman Sire-ei, EC! 01-431 

016B8JS&I ix-ip,.., Mj 86 011 16 

lb-.. 1020 120.01-10 W 5.86 

W .166.0 72.0id| I 131 

infl *Jan . 13 *+Jan 8 'Dee. 33. 


lunlu Fore It 
Ionian tiroirtl 
Ionian tnr Fdi 
Nos 1 dealing 


477 

ffll 

si 


484 
594 
384 
40 2 . 
418. 
98 6 
UL3 
163 4 
56.2 
859 
135 J 
11496 

.S?7 3 

135 2 
1292 
1032 


47 77 ,s3 2« Ntormcb Union Insurance Group lb) > ^ afl . 

73 5*4 -0j| 10.»- 'PJJ.BOX 4. Aonrieh. NR1 SNIJ nfi0322=W l" .D95 

424 fifpW™ r *l UM7 199.71+03] 722 (•£. FUn*‘ 

g-g®- Oceanic Managers tallzl 


1293 -12 
454 -D1 
513 -0 3 
630 -0 4 
413 

432 -0J 
44 Jn -DJ 
515 -0.1 
119Jd -0 7 
1748 -1 1 
59 6d -43 
911 -0.4 
1452 -26 
157.1 +0.5 
1872 +0fi 
93 0 -03 
1433 -0 3 
157 0 .. 
110.4S -0.2 
159 2 -0 2 
091 -02 
1070 -81 


+0 4| 
- 0.1 


136 

2.18 

670 


New Court Fund Managers Ud. Ig) 
TM0.r7aiehnu.rRd. Aite^bun • 02P65941 

K.CEquif Fund IU40 13101 
N C. in rom u Fd m B 104 0 

U.CiIulernal r d l81 6 86 11 


A 70 - N.CSmJ Q. 7M 


91U 


) 3«8 !■ 
+0 ll 9.08 . 
+0S -178 1* 
-0.3 7 05 H 


St Swirhin's Lane. Lda.. ET4. 01-828 4358 Bnk Inst Km . K2J 

NewL'-l FAempl. . fWO.O «0J [ 479 Brit. Hlfih 7nc (192 

Price on Dtv.-I5L Ne*i deaiine Jan. 1“ 

Rowe & Pitman Management LhL9 

i'liv-Gaie Ho. Flnihurv Sq . EC2. 01-800 1088 
Rowan Ini. Fd.. - IfcO B 64 4] ] 255 

Next sub day Dci-emher 20 

Royal Tst. Can. Fd. Mgrs. Ud. ' 

54. Jermj n SI reel. SW1. 01-0208852 gja-TfUg,. 

Tapi lal Fund : [59 8 631]+43| 4J6 CIpbalGrin 

Inrnme Fund I56O 59j]+3 3j 934 

Prices ji Dee. 15. Next dealuic Dec- 3L 

Save & Prosper Group 
4 Ureal St Helens. London EC3P 3HP 
88-73 Queen Sl. Edmbureh EH2 *KS 
DealmfiK to 01-354 8809 or 03I-22S 7351. 

Save St Prosper Securities LULV 
I aim at 1*0*1 Faoda 

31 5nf +0 21 333 
1*3 -oil 530 
61 fl ....tl 3.01 


Capital t'nii> . . 129.4 ' 

ITa'.. -117 6 

niicrsal Growth 157 8 
laaNdu Income Find 
Hmb- Yield l’nils . 137 9 


Gold ft General 
Growth. . 

Ine. ft Growth . . 

lnvcst Txt Shares ..130.0 
Vinenla- . > _B9J 
Kat.RljEb Inc .. Bai 
New Issue ' 02 6 

North American (20 7 
Protesslonal . 

Property Shares 
Shield. . . . 

Sf ai us Chance 


D niversal Second 174 3 


53 J 
252 
573 
25 2 
172 
. 4*6 
. 24.5 
SSL 5 
70.8 
55.6 
«? 


1332 0 

ii 


56.4 +0.2 
76 4* -0 4 
59 7a +03 
472 +OJ 
322 -03 
3U 

36-3 
16 J 
79» 


499 
5.93 
4.91 
678 
1120 
17 37 
252 

422 
530 

423 
4.96 
604 

1X16 

553 

952 

11.90 

771 

287 

656 


140. 5ouih Street. Dorking. 

Ament-on Growl h 1303 32 71 +01 

Income.. . 294 Jllud -0.2 

1D% Withdrawal > 233 25 Ixw -03 

lull. Growth 493 536 +0 4] 

Market Leaders . 198 213a +02 

"Nil Yield" .245 263 

Sc b. Am Exempt*- Z3 3 345 

CX Grib. Arcum... 146 15 8 k* 

I'.K. Grth.Dm. . 13 6 14 7a 

•Next rah. dav Dec 22. 


■0308)86441 

2.95 ' 
1121 


a, * ler Walker T*L MgmnL I a Kg) 

' " ‘ »%«79 Schleiinger Trust 'Managers Ud. 

49 8+011 830 
453)1 -03 650 
20 6s . . 3P9f 
395 -0J 
4LI -OJ 
571a 
27 Os 
602 -OJI 
271 +0J| 

185 -01, 

52.4 +0.^ 

263 +0.2 


1X21 

3.84 

569 

0JW 

592 

639 

639 


Tyndall Managers U4* 
IB Canynce Road. Bn m ol. 


In coni e Der 15 
■ Aceuni L'mtk>- 
Cap Dec 15 ... — 
■Aerum Unitsi>. 
Exempt Nov 24] 
lAeciira L-diIci. .. 
CsnynpeDer. 16 


1680 
0144 
03 4 
112,2 
653 
W4 0 
1642 
77 0 


4J9 1 Aerum Tnitsi. .. . 

,6 22 lnLEam.DN.15. .h7U 
lAeetna Tuitii. . . 11832 


■Arcum. Tniui . _ 

Scut. Cap. Dee IS- to 8 
1 Arcura Lnitsi W_6 

.. Sew. Ine. Dec. 13. .11024 

40 M 9 02 stevrarl Unit Tst. Managers Ltd- (a) 

4S, CharlMic Sq , Edinburgh- 031-2263271 TVndall Nat. and Comm.V 


714 
tan ) 

07.6 
UB.B 
684 
89J 
67 6 
SL0 
179 8 
1924 
880 
99.4 
1076 


nS73 3S241 
969 
969 
568 
588 
-9.44 
944 
639 
-624 
668 
6.68 
614 
-419 
11.41 


kUt Si Th'irn.n. Apn^tic 
“ l|S7*S 


(11-33633)1 


'5*5 IS,.« M . 

5es 4Oc0uuc Fadi pi Fd 375 " 39 M ''-875 

448 Knancial 20 7 22 0 -0.2 330 

4.48 General 14 2 152 ^02 533 

7.04. Cretrth Aerum 26 8 28 4 6 16 

704 JSrojdh Jnrom-.- 22.3 237 .. 6J6 

U 82 r Hlrfilncomi- .17 7 181 15 U 

1X82 ITT-- . . 135 145 -01 393 

IJ4 JMfc* - ... 163 173 +01 6.43 

629 OWMCon 179 19 On -0 1 330 

629 Performance .313 332-03 673 

10Jff Itertweri ■ . Ill 9 12 951 ... 5 84 

Pearl Trust Managers Ltd. laHgKzi 
7J6 2S8H1SI1 n«ln..rn. Wi. IV 7E1I 01-4058441 


716 

578 

57* 


9 01 
400 


Key P.I F ... _ > 

Key Fixed Ini. Fd . 
Kev Small Co': Fd. 


439 

467 

-fit 

502 

53 4 

-03 

75 S 

80.3 


461 

498] 

-03 

483 

511 

-0.2 

497 

52.8] 


49 J 

523 

-0.2 



572 

572 

876 

6.04 

604 


014067070. ChanbondDec 16. 

_nsj 695 CbarifundUee. M . 

Ss7 lAceum. LnilHL 
2Qj6 Pen si on Ex Dec. 13 

“ JI Manulife Manageiqcnt Ud.V 
13.68 PO Bo* 81. Steven age 043858101 

1022 Growth Tails. 1335 35.2) . | 532 


Paul Growth Kd .[175 10 9| 

Aocnm l'nii* 19 5 210^ 

Peart Inc 212 Z2.B-0.il 

PMBU-niti'j .tol 27.0m 
1 Aerum I. nit-. Im.9 33 6] 

Sckiihiu ... 

Sen) yield. 
Seoffsrowrb . . . 
Sc rush are?- 
Semlanrti -. .. 
ffroUBk-Diue. . . 

48 Hart Si Hi-nlit er.’ Thames 049126868 Senli &!y'lrt ^ . 

rpetoniGp Gih |89 0 94 7] | 4 60 -Prices .11 Dec 



UK Equity Fund .. 

Kbor Cap Aee . 

Ehar General... 

Ovrracav FnndMxi 

Europe Gib Fd 
Japan Glh. Fd 
T SGth.Fd. 

Sector Fands 
Commodlly . 

Comdiy Pem> 'ft. 

Enemy ! .. .. 

Fin'eialSecn Fd. 

Ebor Financial 
Lbor Prop. Share .(29 5 
HLgh-Mlaimam Fund* 

SeieelGlh.'*. ... J90.6 
Seleci Ine ”. . . 167.4 -7831 . | 1028 

'Prices nn Dee. 15. Nest sub. day Der 22. 
"Prices on Dec 7 Next sob day Der. 21. 

Scatbits Securities Ltd.? 


Stewart American Find 
standard lmu> .153-5 57 51 

Arcura Lniu.. .[56 7 6X0} 

Withdrawal limit |46.1 496| 

Stewart British Capital Fuad 
* Stands rdt [77 5 825) 

Arcum. l’nii* |BS 4 91 0) 


160 


525 
S 05 


|1M0 

1071 

• 770 

134.6 

139.fi 

7.70 

900 

942 

487 

1072 

un . 

487 


Income Dec 15. . ... 

(Arcum TnlUi- . -|334.6 
Cap. Dec 13 .. .. 
lAceum L'nilM 

TSB Unit Trusts ty> 

21. Chantry Way. Andover. Hnul< 028402)88 
Dealings iq 0284 834323 



.... _ . . tbiTSB General . 

Sun Alliance Fund Mngt. Ltd. ibiPo. Accura. . 

Sun Alliance Hsc . Horshajn. 040364141 - 

ExnJSg.T*) . Dec. 8 . 10193 225.01 , jj, >bi Do. Arcum.. 

72-80. GotCDOUxe Rd- Ayieshury 02865841 
9Tbe Family Fd . . . |67J 71 6| +0.1[ 3 79 Ulster Bank? IB) 

Warms Street. Bella*' 

. ibil'lderfirowth.. [25 6 

244 Target Tsl. Mngrs. Ltd.? (aKg> 

31. Grecham Si .EC2. Deolinfis. 0206 6941 Unit Trust Account & MgmL Ltd. 


27 0| 


023333231 
1 6.51 


>dSn .Pelican Units Admin. Ltd. (RHx) 

9^ 1- Fount am Sl Manchvricr OR) 2365085 
Fabcan Tmi> (48 6 515] -0.1] 728 


Perpetual l'nii Trust Mngmt ; ? (a) 



Totem Commodity. 1243 
Tartet Financial ..(411 
Tarcei Equity. 

Target Ex Der 15 
418 ftDo. Are. L'mu . 

925 three) Glh Fund . 

620 Target Growth . 

663 Target Inti- 

468 Do. Rein*. Units 

922 Taraet Inr ... 

357 Target PT. Dec. 15 
941 Tel Inc 


Next mi b day Dee 22 Tgl- Pref. 




26JJ -0.2) 
44.7 -0.4[ 
273a -051 
128 Ja 
162.7 

200.0 . . _ 
245 -04| 
273 +03 
23.9 +03 

20 -o3 

11X6 
18 2 -QJ 
12J 


437 
533 
8.71 
631 
6X1 
4.00 
2.93 
237 

Wirier Growth Fund 
591 3S Mtocing Lane. BCDM 3DX. 01-623 4051 
13.45 Income Units .. [211.7 211] I 470 

13.75 Arrum Units (22.8 


5-8L Hinemc Lane. EC3M 3DX. 
Friars Hae Fund. 188 0 
GroarWincbesier.. 128 
GL Wnher Orsons.. ISA 
Wider Grth. Fnd.... 28.7 
Do Aerum . . . (22. S 


24.0 


01-8234851 
64= 
11.93 
3.68 
4.70 
47* 


470 


Pixham End. Durklfifi. 
Friends Prov. L'l»..|255 
Do Aerum . |31 3 


. REGIONAL MARKETS 

ixx'inin 01 the 'h.irt: prices previous!} slmwn under regional head my.', is 

1 below wiih auolations on lamdoa. Irish i.ixucs. most of which arc nut 

listed iu London, arc shown separately and will) prices os on the Irish 


nustr 


iv UUp 
ninp. . 

Al 50(i 

■oft.. . 

JMftl. 

A.r.. 

rlldy 

kWp 


— tSr 


16 


32 


21 

.. . 

126 

. ... 

23 

.. .. 

350 

. ... 

20 


60 


25 


' 9 


49 


16 

. . .1 

300 


6 



.1 iBsiin+Krow 

1.0 M SirlEI . 
Holt 1 Jos i25p 
Klecn-e-Ze 
Lovell's Ship £J , 
Nthri. Golds mil h| 

Penree tC. H.l... 

Peel Mills .. . 
RobbCnledunSh. 
Sayers I2»jp . . 
Sheffield Bnrt.. 
Shelf. Rtdrshml . 
Shiloh Spion . 
SindalliWm 



r-onv. WS2 

£M7. 


60 



40 

+1 

134 

180 


Arnotl... 


+1 

37 


CTandalkin;. ... 

•32 


180 


Concrete Prods. 

41 


22 


Hetlon (HMCi.l 

21 


85 


Ind. Ncwx;:..' ! 

•37 




Ins. Carp 

J48L 





V 

-1 

KL 1 


Irish Ropes; — 

+3 

1.1 1 

• 

Jacob Z 

.,40 

... 

■7 ■ 


Sunbeam... . 

: u 

-1 



T.M.U. .. - 

70 



49 


t.nidarc ■„ 

• 44 



>OD PRICE MOVEMENTS 


•N . 

anish A.l per Ion 

ritish A.1 per ton 

•ish Special per ion ... 

Islcr A.l per ton 1 ! 

ER (packet) 

Z pc-r 20 Ib 

nglis-h per cwlr 

■anish salted per cwt ... 
:SE»i 

ngiisb Cheddar rindless 
per tonne 


Der. 16 

c 

Week ago 

Month 

£ 

1.025 

1.025 ‘ ' 

1.023 

000 

990 

965 

S90 

990 

965 

985 

-085 

-H60 


9.51- 9.59 9.5 J- 9.59 9.51-9.66 
57.12 ... 57:12 57.12 

58.50-59^8. 58^0-60.48- 5S.50-60.93 


990.11 


. Z per tonne SOGjO 


990.11 

89650 


990.11 

896.50 


ome-prod. Standard 
Large .. 


.■ntti^H killed sides ie\- 

KKCF) 

ire Forequarters 

ng Jr.-dr 

Z PLs-PMs 

UN 

nglish eu’es 

fall weights) 

TRY 

-oiler chiehens 


MJBS- 4.10 4.00- 4J30 3^0- 3.95 

4.00- 4.30 4.10- 4.30 3.90- 4.00 

Dec. 16 Week ago Month ago 
per pound per pound per pound 
P P P • P ‘ P 


49.0— 52.5— 4S.0— 51. n 

30.0— 34.0 34.0—3 U.0 


42.0— 46.0 

47.0— 4S.0 


40.0— 48.0 

47.0— 48.0 


48.0— 51.0 

36.0— 3S.0 

40.0— tfi.O 
-44.0—47.5 


30.0 — 89.0 — — 

— 30.0—39.0 30.0—39.0 


29.0—33.0 


London Egg Exchange price per 
delivery December 18-25. 


29.5—32.5 
120 eggs. 


31.0—35.0 
t Delivered. 





ILIElSf CiMHliD 

WOLVERHAMPTON 

(Mateers o/ GonJen Tools, Steel Preasings. WashcrsJ 

— Highlights from Statement of Chairman 
* Arthur Chamber! a in, M.C.. T.D- 

.?t • Year ending 3 1st July; 1976 

’ SI . 

We acliievud sales of £5.STtiilIJon <£5.4 million) 

™ Profits before .tax. of £ 284,^49 USfSMSfi). ~ 

directors reconiinend a bonus, issue of one oi:dinar>’ share 

for every three held by shareholders 
ears now industrialists .have been warning Governments 
o live beyond our means can only. spell disaster. These 
ngs have largely gone unheeded. The Government is 
■esorting to. panic. manipulations designed lo tide us over 
something miraculous Turns up.; Meantime they continue 
end more money than we earn und go cap in Hand to. 
ic who will lend us yet more. . . 

! eve that industrialists should from now take a much.; 
active pait in bringing about a return to sanity ana 
icy. Gone are the days when we could Turn our backs 
■iiticians and devote all our time and energy to making 
refits on which the nation relies for. its standard of living. 

■ mst now form a lobby as strong or stronger than others 
e around us, certainly strong enough to ensure that our 
prevail. 

>■ we want u reduction m the rate of inflation to at least 
of our trading competitors. We want to see a larger 
t J on in Government spending. We want .an end to further 
lalisation. We want to see the return of differentials 
ills often so painstakingly acquired. We want a decrease 
rsonal taxation so that incentives can operate once again, 
ant to take home more of what we earn;. Above all wef 
less interference. From Government- whether national or 
in our every day thoughts and deeds. In abort we want 
ip this mad rush towards a controlled and ceniralised 
.so that we can safeguard our democratic liberties, and 
‘•e our.abililty to create-wealth. 

FIRST QUARTER SALES CIS TARGET. FOB 40%' 

BIFDGETEI) INCREASE IN 1976777 


INSURANCE, PROPERTY, BONDS 


Abbey Life Assurance Co. Ltd. 

1-3 Si Paul's 1-burehynrrt.H.H.' O1-U4B0IH 
t-'iuiiyPuori,. . .. 

KquilyArr, 

Property Kd 
Property Aee. . 

■Srlccliw Fun<( .... 

Convertible Fund 

VManv) Fund 

Pens Propextj . .. . 

Pens. Seletlhe .. . 

Pen- Sceurifk . . 

Pen-. Managed .. . 


055 

269 




20.9 

22 li 


— 

1221 

1286 


— 

1233 

1290 



652 

687 




0177 

223.4 


— 

1107 

1166 


_ 

1357 

142.4 


‘ — 

60S 

6 li 


— 

1174 

123.fi, 




1267 

133.4 


’ 

M2 9 

1084 


— 

970 

103.1 


— . 

25 2 

. 245 


_ 

1007 

1060 


_ 

1103 

105 6 


' — 


City of Westminster Assur. Soe 

Ringsrcad Hoace. 6 WhitehouM- Rood 

Croydon, CRO aJ.V 01-6840684. anxed Ini Fit 

Kino Uniis |M3 93 7] j — Hnnbru Bquitx 

Faurthllniis. ..... .57 7 _ 1 — ‘..Bnperix . 

Property Lniu 1«0 «f-3l • | — ; Managed tap 

City of Westmiufiler /tss. Co.. Ltd. Bea ^rop rip 
RiMSlcad House. 6 Whitehorse Koad. gw.FTnp Uc 
Croydon. CRO 2JA 01-6849664 £«■ Maa Cap 


I I 

Hambro Life .Assurance LTmited? 

7 Old Part Line. London. 16 1 U1-409D03I 


Lloyds Ufe Assurance? 
612. leaden hall Sl.. EC3M 7LS. 


Prnpeny Fi ind. 
Managed Fund 


RqnilyFunll.- . 
_ Und Bank Fund 


Wonv Fd.Scr 4.. 

VMnnev Kd Ser.4 
Albany Life Assurance Co. Ltd. 
31. Did Buriiucioo Si . W.) 

Vtqullv Fd Arc . . [120 6 
VITixerflni Acc .. 1OT.0 
UGirLMonejFd Ac.. 1055 
OfniUfui.Pil.Acm. 90 3 

VPropPlLApc 1O0 6 l 

OM'pielnv.Ace- Ua* 

KquHj Pon.Fd Ace. 1291 
Fixed 1 Pen Arc. >. 120 6 
ii'utMmJ’rnAcc.. 113 0 
In'LMn PnMIAee . H0> 


Prop JVn.Arc.. .>.[108 8 
W pie Inv. Pen Ace (l277 


$1 

-0J 




1261 
114.7 
ULO 
95.0 
165.1 
124.6 
1354 
126.4 

*313 

134I+1.91 - 

AMEV Life Assurance Ltd.? 

Ain» Hae ,Alma RcL. Relgalc Rxr.gaiv40l01 

W-.j- 

Tn^d Money Fa nd.flM UOJ] +Oj| — 

Kutbjv LUe Assflr. Co. LuL 
252 Romford Rd-.E 7 

Barclay bon d.x 1919, . 96.8] 

Current unit woe Dec 15 
Beehive Life A&snr. Co. Ltd-? 

TI. Lbmbard SL. ECU ~ . 01-623 1288 

Black Horse Bd*. .] «:» | ...| - 

For “Brandis Lid." see ‘ . 
“Lloyds BL Unit Tst. Mngrs. “ 
Canada Ufe Assurance Co. 

2d HJeh Sl.. Pouen. Bar. Hen*. P.Bar 51132 
Gro*l Fd- Dec. I ... [ • I .-| - 

Heum .Fed Deed j . -77 5 [ . .. | — 

Cannon Assurance- Ltd? 


Equity V nits - .. 

Property Unit - 

Exec. Bold Unii.. 
Exce.BjuLtv Unit. 

Bxec. Prop. Vn it. 

Current 

Ro lance Bond ...'. 

Ivquity Bond . . 

Property Bond . ... 

Deposit Bond 

Mnsd.Aecum.Uall. , 
life awl Entity Awn r an ee 

Sri. tax “■ ' 

Kflrcrad Sel . 
ftSeeure Rrl. 


m2 47 

.. I24A . UZJ 
.33 6 35J 

48.3 58J 

Investors Op! Fnd . UZ99 118.1 
Glh Fund .“ ... 485 ' 518-0^ 

PU1A Fund. , jl»J 1359| 

Fund* enrrenUy cloard la new iamimenl 
Speculator Fund... | 33 2 - - | — 

- 1 1207 . - 

100 0 1 .-...1 - 


Pen. Hun An- 
0Pim.FI Fap 
♦Pm FI Xi-- 
♦Pen BA t.;i|i 
♦Pen bs Act- 
Sambrot^eat Fd 
CiU Edgeti Fd Ate 


5 

S 9 
9 
0 
7 
8 

1990 

3490 

<mn 

R1S8 

133 4 

11X8 

120.5 

82 7 

955 


122.7 +0 2) 
122 J +1.5) 
137.0 +0?( 
107.4 +10; 

1262 +1 3 

1714 , 
2095 
1569 
1917 
125J 
1384 
1174 
1166 
. B79 +15 
.100 a -0 4 ' 


Mli.ijUi. Dec. 8 . . 0JJ8225 

Opi.SEq Dec. 16 .835 879 +L3^ 

n pi. Prop Dec. 18 ., 1119 1171 +0.J 

OsL'SHyld Dee 16. 1185 124.8 +0 4 

Mira. Dec 18.. 1053 116.4 +1.0 

E Pfd Dec. 18 .. 112 2 1182 +02 

Fd Ocbl-5 . 1418 -1493 +10 

♦Pn.Bq.Fd Gel 15.. 174 3 1*35 +7.0 

Fn.Pr Kd Oet IB .. 12L1 1275 +1 4 

ftPnJFUJn OcL 15. . 1365 1®.7 +2 7, 

♦PnDpFdSov lS..fl244 13li{ +1.2 

London Indemnity St GnL Ins. Co. LtiL 
Nrirthcliffe Hw .CoUion Ate .BnUOl 297281 


Prop. Equity Sc Life Ass, Co.? Slater Walker Insurance Co. Ltd. 
01-8236821 > IB, Cranford SI reel, WZH2A5. 01-4860857 20 Uxbridge Road, W12 01-7480111 


+0J| - 
+0 7 


- • Money Manager.. 


sy“ assaacr-:: 

-ox 


Commercial Union Group 

-St Helen'* 1. 1 ndcnihnfl. EX3 ' 

Yortahle Aimic I’ls. .| 3352 

Do. Annuity UJr. ] 1354 . 

Confederation Life Insurance Co. 
130. Resent SL.W1R8AY 
♦Equity Fond... — . 

VUan aped Fund. 

Penoaal Fcn.Fd . 

Brpilty Pen. Fund 
FSxed Ini Pirn. Fd, 

Monasod Pen Fd . 

Property IVn.Fd . 

♦Protected in. Pol 


Hearts of Oak Benefit Society 
Ed Hon R n.>d. London. NW1 01 387 5100 

Heart yofrtali . (32.7 345| l - 

?HiU Samuel Life Assnr. Ud. 

MA T« r tiUiisriirnhe Hd_ Cray 01 -886 4355 


23 A 
B9J 
..H7.1 
&77 
1009 


225 

20 J 

285 

293 

1147 


[78.9 . 031 

124.0 138 5 
477- 502 


1261 


133.0 

.. .. 

12S-Z 


119.1 


2268 



01-28J 7580 f-rnp I'tul 

bJoZ .Bfi&v 

Do P01 Meld Cap ... 

** Dn Pnv.Mfid.Acr 

01 -437 MHO Do.PnjklMd.Cnp 
Uo.Pn5.Gtd.Uc 

Imperial Life visa. Co. of Canada 
Imperial Hou*e. Guildford 71255 

«!rt Fd. Difr 10J483 , 5151 j - 

Fn Fd. Declfl ...09* . 4J0] ,|- 

The Individual. Life Ins. Co. lid.? 


1265 

1165 

1120 

950 

950 

958 

95.0 


132 91 
122.7 +JJ 
117 9 
1060 
100.3 
100.6 
im.o| 


CdmhlU insurance Co. Ud 
■01 -5345544 32.-CarahlO.KCJ. 

Capilal Not. 19 ...173 5 
US Special Hot. 15.1 305 . 

3CnthhFd.Kui-.aD.bl25 118 


Enierpriw H», Istunbard Brunei Bit. 
Port -.month Pn\ SAW Pqrdsin*' ulb 27733. 


M M.nexiblS r ‘ 

Mannscd. 

Fi\ed Interest .. 

Deposit . . 

M'A G Group? 

Tmrw ICnqn. Tower Hill EC3B 6BQ 01826 4588 

Pun! Pn.Doc.IO_ [121.9 125.6 . - 

Cony.D>pJ7cr.l5. . 1D9.7 115J - 

EqaiiyBd.Dec 16 929 976 +0£ — 

FaraY7-80 Doc 18 . 955 +0.7 - 

Fan 81-86 Dec ID 117 ft +0 7 - 
Intnl. Dec. 18 ... 30 J HI +0.4 — 

Managed Dec 10 . . UM.l 1895 - 

Prop Dec. 16 : ...TI20.6 135.2j +0J — 

Magna Assurance Company Ltd. 

• 18. Chequers Sq.. L'xbndtfe. SGddx 53181 

BuiMliiB.Soe.Bd. -| 1162 I I - 

Magna Men Fd . | 1170 | . I — 

Merchant Investors Assurance? 

125. High Street. Croydon O2-68S0ITI 


R. Silk Prop. Bd . .. 349.0 

Do.Uan.Bd. ... 645 

Do. Equity Bd. 520 

Do nc. Mic-- Bd Fd. 1285 

Do. BaL At;. Ser'U 1028 

Gill Bd ft ian-. See. 1BL0 

Property Growth Assnr. Co. Ud.? 
Leon Uooac. Croydon, CRB ILL' 

2457 
145 J 
554 4 

553.5 

135.6 
1355 
52b 
525 

. 1205 

.(1204 1285 

124.7 
1245 

181.8 
1015 
1015 
147.6 
1125 


SeUCLFdLCpUnt. 


Property Fund .. 
Property FUndi At.. 
.\Cn cultural Fund. 
Aaric. Fund ( A>. 
Abbey Nai. Fund-. 
Abbey Nal.Fd.lA). 
taveument Fund.. 
Inveadmnt Fd.lAl. 

Equity Fund 

Equity Fund (Ai .... 

Money Fund 

M ooej- Fund iAi. 
Actuarial Fund- . 
Gih-edaed Fund.... 
Gilt-Edged Fd-lA'. 

( Retire Annuity- • 

limned. Annty .. . 
Atlantic Amiucr 
All wtberAc i:ts 
•All Weather Cap 
Wuv.Fd.Dta.>.. I.. 
Pension Fd Ut*. .. 
Conv Pen*. RL. . 
Cnv. Pna. Cap. Ut 
Man. Pena. Fa... - 
Man. Proa Cao. Dt, 
Profi Pena. Fd.. ., 
Prop.ProKCap.Dti 


01-8288410 Fixed Ini I 'nits, _. 

Equity Units. .. 
Property Unify... 
Manaced Units 




Mourn- Fund . 
K ft s Gir 


_ ... _ _ _ ___ Gill Bond . 

Credit A Commerce Insurance . Kit Gmt Sr Bd. 
80 Mark Lane. EC3R TTN 01-4801108 £S!!S57g tl,r> '' - 

CftCMuEd.Fd ....{1020 18801 I - “ 

Managed Fdf.. i«.95 48^ 4.- ?,£5£..T"-- 

Crescent Ufe Ass. Co. Ltd. JKag'Mini. 

Acre UK.ViDdnv. Bnts. Windsor 68(43 ftForcign Equity 
CmkPiBd la*. Fd. -J527 -565] .. J ~ 


|I26:7 

Si’, 

,1199 

11095 

12S.8 

105.6 

Sft8 

18 25 

105.7 

ll >6 
jlll.D 
.1107 6 


Cunt.Dep Fd. 

Money Mrt*. B... 

Mer. Inr. Man . Kd. 
Mer Ini. Fly. Bd . 
Ena 1 tv Bond . .. 

Prop. Pens. 

Mon. Pentk ... — _ 
Kquili Fens...: — . 
Conv Dep. Pens 
Mofl.Mkl. Pens - .. 


1395 
112.7 
70S 
117 0 

5*79 

98.3 

113.4 

1234 

1358 


- Bd* 


edge Sac. Pro. Dt. 
Bdg.Soc. Cap. OL. 


Bti^as 

1132 
m.9 
127.2 
1221 
119.0 
121.8 
118.9 
1122 
1085 


Sel5fk.Fd5i.DnL- & »3 i - 

Soo Alliance Fund Maagmt. Ltd. 

Sun Alliance Roose. Iloisham. 040364141 

EpLFdlnLDoc 8. {1105 - 1153] ] - 

Sun life of Canada (U.fU Udr 
01-6800608 2,3,4. Coekxpu’r SI. SW1 YftBH 01-930540C 

Maple I/.Grth . ..|12VZ„ +«.« J - 

Maple 1J. Man gd 99.6 ( — 

I 1 = 

Target life Assurance Co. Ud. 
Target House. Gatehouse Rd.. Aylesbury. 
Bucks. Aylesbury itESXb £041 

Man. Fund Inc- .182 7 S75J +U| 

Kan. Fund Acc-.....toJ 90M +L4l 

Prop Fd Inr. M99 95Jj 

Prop. Fd Ace I 106.0 

Prop. Fd. Inv.. 812. 

Fixed InL Fd. Inc.[974 
Dep.Fd.Acc lnc_. 

Ref. Plan Ac. Pen. .. 

ReLPlanCap. Pen... 

Ret.PIanMan.Arc. ..I . 

ReLPIanManCap 
Gift Pen. Arc. _ . 97.6 

Gift Pea. Cap ]97.4 

Tran sin tern ationai Life Ins. Co. Lid. 
2 Bream Bldgs.. London EC4 IKV 01-4058407 


^3 




105 « 

102.71 +0.H 

44m -O!* 
97« -1W 
100 . d +39| 

102.3 


Tulip In vesL Fd : 

Tulip Maned. Fd... 
Man. B-ratl Fd_ - - 
Moa. Pen. Fd Cap. . 


02.13 1 

824 

- El« 38 

W7 

-0M 

-001 

-4 

0088 , 

value Dec. IS 
108 IB 10 77 

-001 

P 7 8“, 

-4 

Has* ii5j 

So 37 109.7 


f LM0 



ill Fund .. 
gultj Fund - . >. 


Crusader Insurance Co. Ltd. 

Yionila House. Tower PL. ECS. 01-8288031 
Glh.Prop. Dec 7 |57J 64.0| .. | ~ 


Irisfa Life Assurance Co. Lid. 

II Finsbury Square. ECS 01KMKS3 

RlueGl Dec 1. . ;.[54 6 57 5| +2 590 

Managed Fund .....11498 157. #| +3.5] — ' 

Prop Mod Dec. | ..045.7 153.3) — 

Pr.>p Mod. Glh (l53 D 161 q 4 530 


NEL Pensions Ltd. 

Mtiion Court, Dorklcg. Surrey. 
N'clci Eq. Cap. .. .1520 54. 

'NuIl<s Eq Are am -(75.0 7B. 1 

Neln. Money' Cap. . 

■’ " Ace 


5011 


Mun. Ace] 
Nex) ml 



Eagle Star Insur/Midland Ass.. . C1 . , . 

I.TfarcadnredleSl.ECL 01-5881212 Kia g_*.™** ww ,Jd - 

Eagle'Mid. Units. 1351 . 36.4] -OJ] 719 


2S5 
19 D 
330 
24.5 
170 


2751 
205 
350 
26 0 
18.5 
1155 
78 0 


, , fr Fund .POT 5 

♦Selective An.FH. .|3M 
Capita] Life Assurance? . 

Coo 1 sion House, Chapel Ash Wion M022BS11 
Kby Invest Fd. ... . j 70.44 j.. J - 

raeeiukerisv Fd. 1 18247 | 1 — 

Outbse. Japbel life Ass. Co. U d.? 

1 Palernwuor How. EC4. 01-2483898 

Raergy Rands - -i. [26.8 28 

Mamu'Bds. - 278 .. 29 

Manured Bdx Z7 4 28 

Equity Sda. - |27B 29 


General Portfolio Life Jos. C: Ltd.? 

60 Bartholomew Cl, Walt ham Cross. W331971 1^1 Scr. Bd 
Portfolio Fund-.. I -0928 [+58U . 

Portfolio Capitol.'. |405 424] +0^ — 

Graven or life Ass. Co. Ltd. uu. uhan - a- plan.. 

65. GrcevcnorSL. W.l. 0 1 -03 1484 Mi das Bonds . 

Managed Fund .1241 25 «] ,.] ' — 

Growth St Sec. Lite Ass. Soc'. Ltd.? 

L'uilrd House. W.IL 01-2380186 

Flexible Finance.. 

Landhmik Secs .. — 

LandbanltSca Arc. 

G. ft S. Super Fd. 


W.IL 01-2280] 

SB I 

I = 


52. 1'ornhill. ECS U1 -823 5433 

Bond FeL Exempt ..(£105.93 107 351-0501 - . 

Next Sub. dale January- 5. 

Gift Bmtd«^ . - . ^Z5.c l^.oj | - 

Langham life Assurance Co. Lid. • 

I j ny hum Hs. Rot mb rook Dr. KW4 01 303521 1 
60 9 641 

34 7 36 5 

1209 127 1 

34 2 254 

(623 6i 6) 

Far Ufe ft Equity Assures re 
net Cannon Assurance Ltd 


Nele\ 

day Der 

New Court Property Fund Mngrs. Ltd. 

W. S with Ins Lane LnmStio.ECi 01-6384356 

N Ct.Pt F. SlJH 30..I1D55 112-2] .. I 757 

Next sub. day Dec. 31. 

N'PI Pensions Management Ltd. 

48. Gracechurrh St> EC3P3HH. 01^1234200 
:.laaagri Fund ..(100.9 US# . I - 
Prices Dec. I. Next dealing Jan. 4. 

Norwich Union Insurance Group 
PO Box 4. Norwich NR1 3NG. 0803 22300 


Prudential Pensions limited? 

HoIboniBara. EC IN 2NH. 

Equity Pd. Dec, IS. KJ5J3 15J 

FadJoLDecJS ...(£13.72 11. 

Prop FJJec. 15 — Rl9J3 19.' 

Reliance Mutual 
Tunbridge Walls. Kent. 

Re) Prop. Bd*. ] 164.0 

Royal Is su ranee Group 
1. North John St. Uverpoo]. 

Rqyal Shield Fd . -|«.9 10L4] 

Save & Prosper Group? 


166 0 
677 

885 

- «3 

Man. Pea. Fd Acc te.7 902] 

Trident Life Assurance Co. Ltd. 
Renslade House. Glovcaster 0452 3BM1 


01-4058322 Trident Man. Fd. - 

| — Trident Gr.Mn.Fd... 

I — Trident Prop. FtL 

I — Trideql Eqty Fd . - 

TndentH.YtLF.-_. 
Tnft.GiltEd|[Fd . .. 
DBB222S71 Trident Money; Fd- 4 

. . [ — TidUnJLMii-Fd —11035 
Trident Fiscal Fd._ 
TrdnL Bda. Dec. 16. 
06)2388822 Trident G1 Bdt. - .... 

| Cash value 

Tyndall Group? 


Iiozsl 

[3205 

1109.7 

[i»J 

(U2.9 


1063 
1270 . 

1188 
823 
USA 
105.4 
U8L4 . 

[188.6 U44 

|29J __ 32.B 
875 

for 1100 premium 


4. Gt5LMelen'«, Lrdn . EC3P 3EP. 01-864 8800 IB Canynce Ro*d- Bristol 


Bal. Inv. Fd. •-> 

Properly Pd -> 

Glh Fond 


100.1 

U5.6 

96.8 


106.0 +0J 
1224 

10Lf +17] 
1»J 

I24J -41.4] 

, _ 1633 

147 8 1555 

15. -Dee. 14. '"Dec 


♦Prop Bond 
Prop Units 1 US . . 
WtM* 1SP1 Man Fd 


KanA£*d Fuad,. 
Equity Fund.. 
Property Fuad .. 
Fixed lai. Food. 
Depaxil Fund .. . 
Nnr Unit Dec 1 5 


1358 

p2.fi 

107.7 

MB.6 

.966 


142.11 -D.« - 
1922 +03] _ 

113.4 
1145 -12] - 
1017 . 


Guardian Royal Exchange 
Roy al Exchange. EC 3. 

Property Bomb, ^4Z4 


— PenJlmi.Fd.Uu. 
1 


Life Assur. Co. of Pennsylvania 

39-42 New Bond Sl .W1Y0RQ. UJ 433 8335 

UnrOP Units . . |797 837| 1 - 

01283 7107 Lloyds Blu Unit Tst. Mngrs. Ltd. 

. — 71 1 -orchard SL. fX3. 

| — 'F.xempl. [76 1 

. I I 


1894 r+5tf - 

Phoenix Assurance Co. Lid. 

4-5. Kinp William SI.. EC4P4HR. 

Wexllh Am. .. 106.7 

EhT. Pii.Ass .. - .J 51.9 
Eh'r Ph Efl.E -1553 

Provincial Life Assurance Co. Lid. 

01-8231288 222. Bishopsfiale ECU 01-2476633 

06 J] .. | 9.91 Pro 1 Managed Fd .196 8 102 0| | — 


Deposit Fd.-* R144 

Equity Pens. Fd. ]U74 

Pn»p. Pena. Fd.+—_..a54 J 
Co Pens. Fd.t.» ... ' 

Prices on ‘Dee. 

f Weekly deal inn* 
Schroder life Group? 
Enterprise House, Pprtnnouth 
Flex Dec 14.. ! . |965 10L71 

EquIrL Nov. 16. — 140 9 

Ser.2Dec.14 ' 1503 1513 

Property Dec. I*. .. 1216 1275 
Fixed Inc. Der. 14. . 117 ® 124.1 

Deposit Dec. 14 1060 111 7 

Pen a -Cup. Dec. 14 .. 137 1 144.4 

Pen Aer Dec. 14... 1543 162J 

Exec Pen Cap. 1885 
Exec. Pen. Arc. _> 11236 


3-Way Nov IB. >.., 
Property Nov. 18._.| 
Deposit Nov. 18 - .( 
(Taeaslnv. Nov. 1SL.I 


95.4 

87.6 

U7.4 

6Z.4 


027232241 


Vanbrugh life Assurance? 

41-43 Maddox Si ..Ldn.WlR OLA. 01-4004023 


Managed Fd 107.4 

Equity Fd —.138.7 

Pliedialeresl Fd... 131.1 

Property Fd 1135 

070527733 Cash Fund 1088 


~ Welfare Insurance C-e. Lid.? 



01-8289876 Money Fliod.. (100 J " 1054[ 

^ j — ScoUlsh Widows' Group 


— Hie LeaB, Folkestone, Kent. 


- Cai 


Cap. Growth Fund . 
♦Eaempt Flrx.Fd 
ft Exempt Prop-FW 
♦Bxpt-fDv.TsLFd. .. 
hlexibie Fund . . 

Inv. Trust Fd. 

Moneymaker Fd. . 
Property Fund 


1372 

82 5 

62J 

893 

766 

892 

71.8 

635 


03033733* 


P O. Box 902. Ednbgb. EH1B5BU 
Inv. Ply. Series 1 _ [ B7 

Inv. Ply. Sent-* 2 70 0 731 

Ex. Cl/rm Dec. 1 . , 923 96 j 

Mfid. Pen* Dee. 1 _ I6B.2 1731 


031-6556000 


Windsor Life Assnr. Co. Lid. 

1 High Street, Windsor Wiod*or69146 

Life Dtv. Plans. . M.O 524 
Future Asad Gib.. .ynAJ) ibiiZE 
ReLAsxd Pen*. . .1 £14.72 

Flex. Inv Growth . |815 87 : 


OFFSHORE AND OVERSEAS FUNDS 


\ rtautiinot Securities IC.L) limited 

P.D. Box 384. SI. Heller. Jernej . 053472177 

■Cap TiJ. Merer} !> 1740- 77 M . J 250 

Nexi deoli nEdjlr December 21. . 
EbaCftlUl.Tsl tCIfJpM 0 M7« J - 

.Nexijub day Dec -.30. 

Australian Selection Fund NY. 

Marion Oppon indue* c o Irish Vnunfi ft 
Dtfthwaiir. 127. Kept &.. m Spinet , 


USS1 Shares ./ 5Uf 


1-0 05] - 


11.1 

10.9 

2.U. 


Net auet value Dec 
Banqur Bruxelles Lambert 
2. Rue dr In Rrcenrr B 1000 Brus.4els 
BcntnFbndLF.. fl.9+5 LSWf ,+M 877 
Klu of London & S. America Ltd. 
40-68. Queen Victoria Si > EC4 01-3489822 

Aieundcr Fund J . - l “ 

‘ NX oihI value Dec 15. 

Barclay Unicom InL (Ch. Is.) Ud. 
IfC^xnnirChiM- St. Heller. its- 05342»4f 

tesiSfA?- p.* rw 

'N«4,ar fee and wlihboldiitfi Utci>. 
Barclays Unicorn InL (I. O. Man I Ltd. 
lTbpnuuiSI..D0UEla'’-le U- D8a4 i®? 

Unflrom Au-u. Ext tof *5^ +2^ 

Do.A«a Mjn. . . as 262 b + 01] 2 48 
po Grtr.-paeilicr.. 

Do loll Income . W J 3L< n « 
Dof.nfManiy.... »0 
tio. .Man* Jfnlual&L5 +5H 

Btuhdpsgale Commodity Sec Ud, 

F.O. Box -JC. niiufile'. I ■> M nat4-23!)ll 

ARM.AC- Dec 6 ...I [ I - 

COCNT^+DerB I O 02 J - I - 

' Onfiinall^ al ■51W »ad * EX.W-. 

Bridge Management. Ltd. 

P.U.'JJox 500. Uriind faj+rtau. Cayman K - 
tTbaJii Nov 3D .— i U6375- I -i — 
r«i Bo*. N47U Nassau. NP, Babam^ 
Nippon Ftf. Dvr.16 fRSOn ?«*0.47f 0.83 

Butterfield Management Co.. Ltd. . 
J>.a Bn* IBS. HwDilian. Bennuria. 
rauttroiui Kouil> - f21*Sn5 

BuUrMMncotue... .ql^l* 177j+OW 733 
. Pn»i m Dec 13. Next sub day Jan. 

Capital International SA. 

37 tw* Motrr-Damv. Luxemboun: 

Capital Int Fund. I .SCB15B# I .. :| — 
Cbarferhouse Japhet 
1 Paichjoaltr Row. EC-4.’ 

Adloops . 

ft'ltv-erto : - 

Frmdjk 

Fhndif 1 . .. . ‘. 

£»beror. Fund. .... 

Rispanu .. -. . 

Corafaill Ins. HiuernseyJ Ud • 

IW Bav 1571 SL Pifler Purt fiunw-y . ■ 
iDlMahi'd Sbv25-|LZi O'" 134.01 — -1 . 



Delta Group 
PO Box 3012. Nassau. BabooMUi 
Delta lav . Dec. 14 -.{SYSUt iatJ+0.02]. - 
Dreyfus Intercontinental Inv. Fd. 
PO. Bo* 743712, Nusvau. Ba hemn t. . . 

•.NAV Dec. 7,. msDM B«H f - 

Emsta & Dudley TsLMgUrsyJLld. 
PO Box 73 si Holier. Jersey 05S4 SOHI 

FJU.C.T ,.]968 103 1| f _ 

F. & C. Mgml. Ud. Inv. Advisers, 

1 2. Laurence Pninthey Hill. BC4R OBA 
01-823 4680 

reo.Fd Dee 8 | 5L'S3.90 | | - 

Fidelity MgmL & Res. (Bda.) Ltd. 

PO Box 870. Harallloo. Bermuda . 

Fidelity ADLAai. .] SUS19.17 

Fidelity Ini. Fund'.. Sl' S17.49 
Fidelity Pae. Pd.... JTJS32.41 . . 

Fidelity WddPd.. • $USU29 (+0.05] 
FldeitlvBUe. Fds > — 

Series A ffncnft 13.02 

Series B t Par IfTri- SVS5.05 
Series Df Ampins.) . FI? 12 

F. IJLS.T. Managers Ud. 

L Chari oi! L'ro+t. St. Heller. Jerset. 0534 29041 

Firrl Inlul BLS1D13 121 M . .1 - 

Flrsl Sterling... JOLM UHI J - 

First Viking Contra odity Trusts 
8, ». Georpe'e SL. Doufilu ! oi! 0624 4682 
.loftt AgU. Dunbar ft Co.. Lid. 

53. Pall Mall. London. SW1YSJH . fllj«0 7657 
Fat Vlk.Cm.Tn.. 1369 30 9l-0 5| - 

KatA r h.DblOp.Tst..|f5fl 1W.« . . ..| - 

Fleming (Robert) Investment 
Management Ltd. (Inv. Adviser! 

.8 Crosby Square. £C3A (JAN 
Flm'f.Jap.Dw 13 ] SL.S35J6 | ... f - 

Free World Fund Ud. 

BuaerfieJd Btdft. Hamilton. Bprmada 
NAV Nov 30. \ JUS15a62 \ ..| - 

G. T. Management Ud. Ldn. Agts. 
Park Hse. 18 Ftnvbuiy Circiib. London ECS 
Tel D1-62B 8131 TLX: 888100 
Manafemrsi lalernathwal Ltd- 

e.o Bb. of Bermuda FroniSi., Hamlin. Brada. 
.LnchurGiH Edge-- 1845 849I+DJ3 1369 

Anchor In Jst Tsl . 22 1 2461' . 

Auchoj 'B* l’nils B.78 B5S+0 W 3 M 

Anchor tal. Fd ... PI2 4 0s|+o^ L65 

G.T. Bermuda Ltd. 


G.T. Management (Asia). Ud. 
Hnfehinen Ike. lUrvoort Rd. Horn! Konc. 
LT.ij^F.DK.17.UWS7«. - 7-411+0.13) LW 
G.T. Management I Jersey) Ltd. 

Rt*j ul Tm. . liar . LVilumrnr. Si I Irlirr. Jersey 

tffAaaMrlt ..>.- ]£459- - JffSq. 8 ^ — 


^ Hambro Pacific Fond Mg enrol. Lid. Klein wort Benson Limited 
2110 t'cartouaht Centre, Hone Konp IT. Fenchurch Sl ECS 

Furl-: Fd Dor IS. DHK945 4«[ . J 278 »u" " v “ l J *** F 
japan fund.. .. I. SDS50 ! .{- 

. Hambros (Guernsey ) Limited kb Fnr Eui Fid. .. 

p.o. R-< 88. Sl 1 . fwer Pori.Uueni-*y 1)401 2(5521 g® 1 *'' ' 

C.I Fundn-jfJ.. RI5__ _?7J* I 5-?? ' 


8.00 


loi Blind Fd:$l!s..|i5fc41 IMftll 
Hapul Management Ltd. 

305 Fu Hon»r: ire House St 

Hone E«™*: . , l Ena. 01-283 3331 ■ 

HKftPac.f.Tta. .BHKUS I«J| } 331 
Henderson BSM Mgemni. Ltd. 
p O B* 1 ' N4723. Nasnau. Bnhanui 
H'son B.'aU pnj-d . . ]sfSU UU| | - 
Priroi on Der S N‘c» r Dig. da(+- Pr<- 22 

HIll-S*rauel & Co. (Guernsey) Ud. 

B LrFcbtre SL, Peier Port Guernsey, ill. 
Guernv-.i Taf : -J1017 ' 10B.8I ' '. -| 4 Jft 

Hill Samuel Overseas Fund S.A. 

37 Rue '■'irt+Daroe L)ixemhnurc 

scsiftsiin j? +e oS - 

International Pacific lav. Mngt. Ltd. 
PO H237. 56. Pill HI. Sjilnev. Aum ' 
Jntelin Equity Ts..]SAL70 1 84| l - 
J.E.T. Managers (Jersey I Ltd. 
pi i Bo* IM- R«> atTsi . Jm») 

Jersey E*f nil. To [ISO 1610) i - 
4< ai Nor- Jo Vlevt mb dm Hit 31 

Jardine Fleming & Co. Ltd. 

461 h Floor 'annauKhi Uoo I re Hone Kune 


LD02 

kS5 49 6) 

[54 J 58.4 

5L , S900 , , 

5USU.75 l+OJfij 
SLS23.18 . 

. 455 (+001 

loierUallaiUrai . [9.071 9J51] 

L'nifondaiDMi. . [17 65 1860] 


01-823 B000 
449 
9.65 


i I 

Old Court Commodity Fd. Mgrs. Ud. TSB Unit Trust Managers .(C.I.) Ud. 
PC' Bax 5& St. JuUan’x CL Guernsey 0401 28741 Bagatelle Rd , Sl. Saviour. Jereev 0534 73404 

G r CnrodtvTruK (Ul 9 1186] .. .] — J5.B. Units .. -.JMJ 34 0| | 452 

Prim on Dec 14. Next dealing Der. 31. Price* on Dec. 15. Neal sub. day Dec. 22. 


213 

154 

255 

18.75 


KB act ax London pay kin agent* only. 

Lamonl Investment MngL Ltd. 

8 SI f{corce'j.SI.. Douglas. loM 06244682 
Lanos! Uni Ine. [15.0 1691 |>D>16tS 

Lamonl lni.CTh . HI 5 . 4411 . | 7.80 

LJoyds BL iCJj U/T Mgrs. 

P.O bin 105. Si HeIu.-r.'Jerirjr. ' 0534 27661 
Uoyds Tst O'-wnt. 154 0 5ft Sf | 3.01 

Next dealing date Jan_l7 

Lloyds Internationa] MgmnL S.A. 

7 Rue du Rhone. PO Box HR. l£If Geneva If 
Llo> da InL Growth .1SF39S 8 C850|+150[ L24 
Uirt-ri* Int. Income [STOtS 337.5| +2S| B47 

M & G Group 

Three VuifJ. Toner Hill LOR BBIf P1-8E 4588 


Property Growth Overseas Ltd. 

28 Irish Town. Gibraltar. iGlb>8lD6 

l-.S. Dollar Fiind .1 S101 58 I | - 

Sterling Fond . „ | £10440 1 | - 

Royal Trust (Cf) Fd. Mgt. Ud. 

P O Boi 104. Royal Tsl Had.. JtW- 0S34 27441 
R.T. lot'l. Fd __ .kunW 9454 


90 M 


Miantict* Dvr. H] 
Aur.'> Et Dec. 15 
083427441 Gold Ex Dee. 15 
zNaod 

■ Arvuin l u»is>- - 



■(uiiuan S 
Samuel Montagu Ldn. Apts. 


55 2 L 
975) -02 1521 


R.T Infl [Jw.iFd. ... , 

at Nov. 15 jutxl dealing Dec 15 

Save St Prosper International 

Dealing uv 

37 Broad St.. St HtHtf. Jersey 0534-20581 
Hit. IWIbr-de nond nattd Funds 

Dir F*d Int «».... »R? U.H+0C2I 

Wl.Gr.5.. . „ sS 632 

Far Eastern 50.72 332 1 

North American* ... 3 (£ 3.91 

Sepro**t~ T pjJO u.<3|+0J5| 

S» roll eg dwiinilnaUJ fund* 

Channel CaptialO: .0364 1M.6I -1.1 

Channel Islands*. .mj %fl-10 

Commodity***!.. 020.8 1357) 

Sl. Fxd. Iut" , *i ..^pSJo id9.8*i 

Prices on ’Der. S. +• Dec 15 ■"Dec 0 

#W«Uy Dealiniw. 


Tokyo Pacific Holdings N.V. 

IbUoIi Manacemem Co N V. Curacao. 

NAV per tharc Der IS.Sl<S38 39 

Tokyo Pacific Hldgs. (Seaboard! N.V. 
loilmls Management Co Nv. Curacao 
NAV per share Dec. 13 Sl'S27JB 

0534 37331 

>• 

600 


— Tyndall Group 


694 


217 

6.54 


1229 


Overoenx Dec, 6 

iSliSLn 

11* 


1 Aerum l-nil'i. .. 

HJSLB 

16 


TASOC Dec. B .. . . 

SUS923 

IV 


3-wny InL Nov. 18— 

JIS3JS 

075 


TOFSLDcc.B 

E4.90 

7,35 


1 Aerum. Shares) 

L9.7S 

SOW 


TASOFDrc. tf 

W5 

97 ( 


(Accura. Shares'. .> 

R 5 

971 


«fft Dec. B 

6 ' 

930u 


lAceum. Rbaresi . . 

1004 

102 0 


Jrsy .Man. Nov.18 . . 

058 

90.4 



JardineErtn T-q.i 


o T-n .t 

-w 

Jardine Pftlp’.T-sj.t 
Jar3inc F'lem.lnt.t. 
NAV Nm- so. 


JariUneJpr 
JaiditieS fe. 


SHK22S87 
5IIX247 36 

? 1'S1L73 
USD 94 
JHK8S6 , 
Equivaknl 


1.10 



2.73 

150 

231 

191 

050 


m. Old Broad S1..EC.2 
a ... Apollo'Fd. Dec. JS..ISP6B25 
230 JapfftilNfli 30 . . UD354 
260 inU Dee. 1 . STSH31 
I7Uroup Dec 15 . }ISH? 

, -. .US52.ro 117 Jersey Der. 1- 91 

Nmi huj dap Dec 31 „ ... ,, 1 . . , 

For "Jmry Snlau Bank" «*e “TS0 l'nii Murray. JohnsUme I Inv. Adviser) 

TW Miiri uw IO, Hope 5* • Ulaagow. d 0412215S21 

tree -Managers Hopes: Fd [ H'p<» I.. I - 

Bemp-G^ Management Jersey Ltd. 'RBirayRtod. > I sustSi | 4 — * 

1. Cfaannu Crane SLHHIer.Jeraev 0834 29041 November 30. 

«£«■■»- ^ : -I TLtl* 

Kejrficx Mngt, Jersey Ud. - NAVDec.10. ] 5L>874 | 

PO B^ 1 * 0®- S' Hclier, JerfCy. 1 Enq 01-606 1070: 


SchJesinger Foil Mgrs- (Jersey) Ltd. 
P.O Box 107. S( Heller. Jersei 053427311 
SA.I.L Dec.22_ [S8.0 93.01. I 625 

013686464 Inlnl. Fd. Jenm- . . . 0 105^ 351 

Ini Fd.Luxei*b'(t.g-su75 llDl-D.Ol] — 


600 


1290 


United States Tst. Inti. Adv. Co.. ' 

14. Rue AJdrlnger. Luxemboun; 

U.S.Tkl Inv Fnd. I SLSXL53 l-0.01| 087 

Nei asvi value Dec IS 

S. G. Warburg St Co. Ud. 

30. tiretham Sl reel. ET2 
Cnv.Ud.Doe 15 | SUS9.07 

Eoer ar la). Dec. 15 Sl'Sla 51 

Cr-SriFd Nov 30 5US6.99 


J. Henry Schroder Wagg £ Co. Ud. 

ISO. L'beapalde. EC2. 01-588 «00 

CbrapSId Dcejali SlSILK | | 253 

Trafalgar No*. 30.,. B1S89.92 

Adw^dDw.ia^ic^j" ■ 

Darling Fnd fiAL52 


01 -St 

U:l 


3.05 

650 


Singer dr HriecUander Ldn. Agents 

3). Cannon SL.EC4 . 01-2489646 


812 

ZJ3 


Fon»el«. 

Kej“M;le« Inf l .... 
KekiwIcv Europe., . 
Kejsol« Eiirope-w K.4J5 
Japan fiU>- Fund ' 
Kewlex Japan ., 

Coni .VswDiCap . 


, SFL754 , 
-.;fc 6 72 7 4H5[ 

SF10.886 , 


2 90 Negu Ud. 

336 Bank of Bermuda BJdfix.. Hamilton. JBnnda. 
NAVDw.lfl ] J91 j ... .4 


340 

325 


. SVS19.07 LQ1S 

t7.92 865 

cu7« J-ao6| 

King & Shaafdo Mgn. U.O.M.I Ud. 

1 ThoiWrt WreetDoofilpji. IUJL 08244656 

ti,PTniHiiOMr 1 - ww .. . 1 145 .Old Court Rind Mngrs. Ltd. 

■mb.. Dcccraber -l PO Mi S( Julians O .Guernsey 048126331 


Neptune. Intnl. Fnd. Mgrs. 

1. Charing i.'ro». SI. Heller. Js>. ■ D5343M41 
Ictcraalional Fnd .I2J..9 23.0) .... | 641 

• As ai Dec. 10. Sen mb dav Dec. 17. 


King & htUXMfi Mgrs. (Jersey) Ltd. nrEqTyFd Nov 36 

ICIunnKi'm* hi Heller JerM-i 05W2KMI Jwe.Fd.pue 1 : 

01R Funili-lm ) .._1c9 41 947] . [ 14 75 i n ‘ f/* >5*1.*?. - 

NuLsub. Dec. 22 . . S.nti.u Fd..Vn.30 


+101^ 


410 

9.90 


7.85 


Orkafond* UftBS n » K] 

TofcjroTsI. Nov.JoTT 5US25 76 I 

Slater Walker Tst. Mgt. (Jersey) LtdL 

3QBaKiSL.SLHellar.jaMM 063413114 

Groalh Invest . pM * ' 244.2] 270 

mini. Fd • 64 » LOO 

Value Dec. 10 Necrosing dwe a> - 

Surinvest (Jersej-) luj. 

PO Box B8. St. Holier. ilenet 
American lad Tn. JC966 
FopperTruot. ...-[najj 

Surinvest Trust Managers Limited 

50 Alhalsin-el Dougina lo>( 0624 23814 

The Silver Trusi ....[aju ]07.4| +0.4J — 


01-8004658 
. h®-05J - 
+001 - 

Warburg Invest. MngL Jrsy. Ud. 

1 Charinfi Cnux. Sl Heiier. Jty. CJ 0334 20041 
CKF Ud. Not. 25 . . ISL’Sf 65 940 

Cirrild. Nov . 25 .... n.22 9.46 

Metals Til Nor. ig 0227 1257 . 

tmtdoc.s..-. . .. srsnn un 
THTUd. Dec. St. .. {010.82 11 U 

World Wide Growth Mmagemcati 
10su Boulevard Royal LuxembooK. 
WorldWldeGthJ^d. ( fl : SU92 |+0O7[ - 
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S Great peosJa to build with 
p Henry 3coi Construction Limited. ■ 1 
jv Dror.fielc, Sheffield S-S GXR /I 
•i| Also a* Si-mlngnsn. r*j 
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SHAKE 
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■- n] Vl-k? 
o } - , le.\ • Ecu. 



CANADIANS 



SUcfc 

{&Mdctaa!SE 
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53 -S 37 § 
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i 1 \- I »<♦ 
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_ 

5.4 29 
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SL72 


32 35 

3P« 
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5.9 36 

28 1 * 
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03 240 
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^, r . 

52 AO 
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4.J, 
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— 

42 1 2b 

& 


a% 
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£ 1.00 

__ 

3.2 ;7 
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4 8 26 
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3.1 107 

28 
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32 150 

15 7 j 


M.«c 

MW 

3.2 11 

2V* 


5140 


3.4 75 

760 p 


80c 



6.2 17^ 

I9‘s 

-b 

SI. DO 


3.1 63. 

22 i 

+>g 

86.4c 


2.3 40 






— 41 

2lb 

TM 
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28 23 
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4.2 b4 
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-U 
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29 56 

1 <A 


76c 



3.J 60 
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— 
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5?'. 
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tS 
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S3 
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sS 
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rr»i-urj i; .,•» • .—i, 
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‘ lJIBo 
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7rca»u- !•;• 

IS'i 

Ga .pc*#*i*. 

7" 

frea jr. - 

5°< 

Trcaru-. :re 

o: . 

ViiLr 1 .'. . 
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:e 
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<» 

»•> 
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ag 
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%b 
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83 
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00 

is? 
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Brt.4oio ) ' , x 
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7W 
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7 :.-. 
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"w -* 1 ■* j 
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14.63 
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(Bk. Ireland 51 

, Do. lOpc Cum 
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(Bank Scotland LI 
(Bankers N.Y.S10. 

| Barclays LI.. _ 
[Bates lEdu-ardi_ 
IBroan Shrpln £L- 
[Caler Ryder £1 . . 
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ICtfflil Aus iS.41'. 
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Kited. France F75 
DmrcjiG.il 1 _. 
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[Goode D'tMrjp 
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Jesse! Toynbee- 
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KeyserDUnann. 
KLne&Shax20p. 
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''Lloyds £1 .... 
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J.B. Holdings 
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JnyP-RchdyaOp-. 
lone! Edad.lOp, 
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KenCTtP.iiOp.. 
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ljiaj!iJohet'\’. 
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LiUej'FJ.C 
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McNcill Grnnp .. 
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Norwea HolM._ 
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Pocbins 
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aellsbcar Price 

bmartiJ.'lOp 

.Sotrthern Con. 5p 
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Hire Purchase, etc, 
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Wagon Finance- 
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Bass Chart gron_. 
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GreenaU Whitley 

Greene King 
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Tonuira 
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Whitbread 
Wok Dudley 
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CHEMICALS, PLASTICS 
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— £15 825 Ak5»NVn20_ 

* 100 £0 AJ bright Wilson - 

52 234 166 AlguUelnds 

— 8/44 AlidaPacklQp.. 

— 136 °1 Ail'd Colloid LOp. 

— 54 55 .Anchor ChtuiL ~ 

— 47 27 Ball/W.W.' 
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, 58 42 Calaiin 
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♦ 65 321- CrodaInLI0p_ 421; |-1 
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9.2 65 «8 Enaloa Plasucs.. 

7.91 68 44 Fans Feed 

55 62 40 Federated Ch._ 

417 237 FlsonsO 

51? Halstead rJ.j 10p. 

243 Rksn. Welch 50p. 280 1-2 

405 rioecha DM5 

£1161, DoFami fcik- i 
256 Imp.Cbaa.il — . 

35 DaalhPCiJ 

82 UnkroChem — 

66 Uponeinds aOn- 
£35 NorakHErfl— . 

31 PlysnIOp 

6 + Ransom WiLlOp .. ... . 

39 Ren told lOp — 51 )-l 
58 Revenex .... 

167 ScoLAg. lod£l. 

65 Stewart Plastics.. 

43 Storey Bros— ... 

9 WardlefBenlOp 

32 WUlo«rtFrn.20p 42 1-2 

82 Votes Chems 
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' .AJS.EIertronie_| 
! Allied Insulators J 
Audio Fidelity] 

• Anto+edSec .1 

1 BICC50p 

BSRIOp 

! Best & May ID*- 
BowthorpelUp 
Er-EtettrooicHi 
Brocbijfe:^. 

’ BuIgia'A' Sp 

Campbell Ishwd. 
Chloride (kp.— 
Cobeo Bros. 10p_ 
— CameULSar. Sp- 
ill; CteyntrnnicWp- 

15 CreQno lBp 

17 CrosslandSp 

i Dale EleeL : 

) Been 

l Do. -A' j 

! DerritnmlOp 

r>; Dewhont'A'JDp 
Dimples 9p.—. 
Dorman Sm.2fe 

Da'A'ato 

DovdiogfliSp. 
Dreamland 10p. 

DubiherSp 

Em sop 

K) Dojjyw-onon 
Ekn'coraps.lOp. 

> Electronic Mach. 

> Eiec.RffltablOp 

! Energy SerolDp- 
i Ever Beady— 

1 Parnell Elec.20p 
I Fidelity JUd-lCp 

1 G£C 

C«ldringlOp 

Hi ghlan d El !Wp 

Junes Stroud 

Laurence Scott _ 
Lee Refrig—. 
MMOecliic 

Uairhead 

Newman Inds-. 
Newmart Louis. 
Nbrmand£l.2DpL 
Petem- Elmer 4pc- 
Pet bow Hid* lOp 
12 Philips Fin. 5l»% 
Philips Lp FI 10. 

‘ Piico ffldgs. 20p 

Do.'.VOOp 

Ples«ey50p 
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Hmafler G-BlOp 
S-ngoio.WB.50p 
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ENGINEERING, MACHINE TOOLS 
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3T ROGER MATTHEWS 


jobs monopoly hurdle 


MADRID, Dee.' 16. 


BY ROT ROGERS, LABOUR CORRESPONDENT " TT : ~ ■" ' V ___^ 1, ' . 

1 Rumours in the last coupreTTT""^™ - The. .L'^. market/has #1 

TUC leaders yesterday detailed appointed with the cuts package. A prevalent vi we at yesterdays 0 f weeks- that the Monopolies index- rose O.i* tO Z>££»1 depressed, '.wtihdrawa.il Hi 

the sort of Government commit- but did not beiteve that the economic committee meeting was commission raoort on Raw ir —ithm i **""* ™ ^ *fii TriT T~* 

ment thev would demand for likely alternative — a siege that the Government had been - - - i being , fi ner'epnt ■ jina* 

'continuing co-operation on wage economy— would ' reduce infla- forced Into drawing up the pack- residential .^ e7 | I( ^ e . nt ’^^ Distillers sA*! - 

restraint after the present pay tion or unemployment. They age and that the situation could some -teeth were disproved by reached nearly SlSm. nr .the last- l 

1 policy expires in Julv, still believed it necessary and have been a lot' worse. There the appearance of yesterday’s- two years*, have finally been, . -^-1 M 

Thev made it clear that the sensible to continue supporting wa no talk of abandoning the innocuous document: Rank's stemmed. 'And thereirare: hopes. »«*. «« aitMair j |4 

; Chancellor of the Exchequer the Government efen though social wntract. although two of shares responded wth a'Sp rise- that the pniblera- of unrelieved , 

! would need to take firm action the Chancellor’s new measures the committee whose members t0 117p. . The report contains fcjx-lossesfwfaibb led- to a book 'S* 1 * naif, -against r4et 


a?. a te,ephww compaDy w, 1«zsrJwr«oS sars 

5id, P SMSkSv in the BaMiue provinces the lined- as key elements in their ^tributi 
fiJv tiu* demands of (he kid- week-long campaiffo for a poli-J social contract with the Govern- B rowth. - 


would mean a continuation of stand to be amongthe worst expected criticism of RX*s charge of.TJtiper .cenLjast year) -*** th^-indu 

unacceptable uoemplovment affected by the cuts — Mr. George /-«>« -tw ■ l ' r, it i r ir t.-.v.- wfanlg 1 Fhr fr ma-tPlY 

levels -and make no positive Smith of the construction Grou P J Ptim which may become ra^erJesS P res f iB 8 tm exs, t liktece^tan«1 

contribution to industrial workers and Mr. Alan Fisher of a,5 ® ut P®r ?* nt - —which has fayourabje ipiplica- ttl ^ v.;i5i 

r.^..rth n ..vii n riij nn » II K machinp rwil-ala - the tirtno Fnr thi» dividend. icay pxWHawte. pUiMI 
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of State. Sr. Antonin Oriol: take Christmas. - Most of the remain- secretary, warned Mr. Heale> jnjttee. said the TUC nude rs to od ■ included Mr. Jack .Tones of the strategy fpr Targe customers, and. point is rret worth _ of ^ntino'athS-fti ■SePtemt'' 

rii“ s mc!Mliatv h-at out of the ing political prisoners, convicted | that if be thought a new pay the clrc umstances which had transport workers and Mr. Hugh there is no. reason to expect any which takes account of x 

gsaue Nationalist issue: and or awaitinc trial for mainly ter- 1 aeal could be reached simply by forced the Government to take Scanlon of the engineers, decided drastic effect on. competitiveness, ation of all the investment pfd- DDtues 104 . 

provide n generous amnesty for rorist offences, are Basque, and ■ linens it to tax concessJons ne tbe new measures and: recog nisd against calling a special full The recommendations on prices .perties in . August However--? - ij '. ■ 
the country’s remaining political many are members of tbe could «> «e a . <he Governmnt had managed to meeting of the TUG general for copiers sold outright add on. these values have pro bably ^ 


statement, passed unaol- 


the public employees— did not U-K. machine rentals, but. the tions fbr the. dividend. " ; £5.??*. P^raBte.oui^i 
attend. company has. six montfcs- to But there axe atiM ' major Tfi ^ 

. come up. with an .alternative hurdle ahead. The startiife-?, n ^^/ t .™ 1 P in ? nt . 


seoahtisr organisation ETA. 


After a speda! meeting of the irm.t the deflationary 


«uc iwt ivisvi. aumcnuai iu uic Ui ».Ci"' ni>r |i, w /T f . j,"- _ 

epih of union feeling peripheral. - Gening months^ ^ And .there ^ 

employment was illus- ' Although RX*s return on been no formal revaluation ' ■'o£-’2,taWiS* I *w?^'' ■.2?‘ - 
ain yesterday when the capital employed in the U:Kr-df th e £82mr of properties . in-, -W- “ UB J D . r ' 

executive of the Boiler- reached a peak 47.8 percent, in .courae of development (which 1? Jr* ? f -'“rther 
Amalgamation decided igyo the Commission does npt jhe directors’ reckon couhL d “ t ?l “ 

; n ilSiS.2fISS«2£ offer »v criticism, worth 10> - 


art 3-; intermediary between the /’"'ntchino- 

Spanish Government and the kid- v-rusiliiig • ■ - 
aappers. The tiny sire of the M No " vote 

As the second pari of the pack- represents a cnishing defeat for 
age Sr. Sunrcz is considering a the Ultra-Right, which has 
general political amnesty that mounted a strong campaign | 
would help defuse Basque de- against the Government's pro- i 
mands for release of all political posals. While an afternoon i 
prisoners by Christmas. newspaper's banner headline 

This would also serve to proclaimed “Spain is no longer 
defuse some of the tension in Fascist " one of the main leaders 
the Basque provinces, where of the Ultra-Right, Sr. Bias Pinar. 
abstentions in the referendum issued a statement accusing the 


, economic committee was dis- output and jobs. 


emmeut acts. 


have since' -declined - sharply. Meanwhile the.impget'yjfster- nv.^^ " . 

(to '26.8' per cent, in -1975 aud ling’s - slide on forei^'JidiTQW''^^?®? '■ • 

|IFA j a a an ,» x P® cte j I° wer _.fifT ur 5 stdl ings has more thaii..': offset ^ The revamped mar" 

£50m. a year extra- State money 

** . . . Coincidentally, brokers Scottr £x7m. at £421m. MEPC. hi com- cheh sink into the fig " 

f* -w-i a • -er^ -w Goff. Hancocks annual review mon w jth other property- com- T975-76: Tosses are no' 

tnr h flrPFl^TlCA of The Rank Oijan^tion.haS p^^ doe S i-no£ > disclosfi..&e *an expected., at £4 - 

tUl Jjlltvi Ul luC 'JLflvf M-A u*. 3USt They expect gmciai information.' about its property disposals. 

RX^s profits growth to pick op borrowings limits. :'' Bat dnfeii Ahal dividend, is less 

BY ADRIAN HAMILTON the cimnt year, wiflt earn- progress jsinifc.witii its 111411 it migfct hOT&vhej. ^ 

[E ' NATIONAL Enterprise v.^ents wW«h *ouW other- It will be the NEB — as pr* fcSK Sfift 5*» 

SLS Govent ment ^finance *=Li? T 


BY ADRIAN HAMILTON 


were amona the highest in the Government of manipulating the THE NATIONAL . Enterprise vestments which would other- It will be the NEB — as 
country, and of meeting one of polls J Board is to get £50m .-a-v ear wise have been delayed, however, mlsed by the Chancellor 


bOQ-. aancocKS annual review mon with other properiy- com- W75-76: Tosses are no 
of the Rank ■ Organisation -has p an i eSi does^hot> disclose. .tile than expected. . at £4 - 
also just appeared. They expect gmciai information; about its 'fore property disposals. 

profits growth to pick np borrowings limits. :' Bat pnfeii ®hal dividend, is less 
m the current year, wifli earn- ^ progress js its" it; might have: *e«irocCt 
mgs attributable to Rank i^smg Broblem investments yesterday's reflects “the Board’s or , 


inau ir ^U': miucu u^wiuniin a wu .. ,l§1 b iifc UOICIIFUS ilut iwi: (iin-in. r'ftff „ rQ AnnfVmilr'ji * 

their threat to Sr. Oriol. One the objective conditions for a Of the remaining £30m. a year S® ne forward in the absence of The additional funds were uon are unnappy aoour.»aiiK« v 

of the mam policy decisions hv revolutionary situation will be in 1977-7S to I97S-79, an extra Government assistance.. regarded as essential in view of overseas loan- expo sire and utft; : 


' Thus businesses wh; 


Sr Suarez as the referendum achieved. - ’ be declared, 
results became known was that Feature, Page 16 
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as e«ntial in view of overseas load' exposure ana tfie r.JJistiller^-pTOfifs moved £2.4m, iiLftelast finan. 

i£9m. a year will be given to the This includes raisin- tho s: z* the heav / caU 00 the NEB’s possibility of further unloading ahead .wdlj.smbe Urif-^surprise had ei^er; be^h'sold u" " 

; Scottish Development Agencv: a 0 f efficiency of plant- brining Snance s from its existing share- by U.S. sharefaoMers, s^ thifty upset- of IW«7S; year’s intd ‘proit -by "Stte***- - 

. further £L>.5m- will go to the projects forward' by a •ear or 6 oldin « ,n Hyland and Rolls- are only mildly bullish Abbot half-yearly .7Woflt£- v .sjgiV- Of Nbvipnli^ ija tdjffla 1 
Welsh Development Agency and more; or extending tiie product Ko ^ e ‘ x the share price at this stage. "7 £42:am. and £48ftiL' h»‘ been metiswear sidaih^ edi 

! ? e *i? th o r £ “ 2 * 5m ' fP ent range and marketing facilities of . •? foflowed hyj&3^^br ; ;the first intd$Slacisif^ie^ltflb! 

; by the Department of Industry on companies (a point which has.^' 1 ^- 61 m .°f® room to expand a/i L'pp siic months ^^B7&77 in * Hia • Vstnwl 

’wa^vSjEd SsrtLfShef the *, -MJ ou * h . lhe scheme-winch re-organisation of sectors and break-even in- the yearJtp . The. ben^>pf:.last year’s smaxtlyV Bat with;^ ' 
DeL^^2«r?SuSv , h been ,D • prepar !i 1D J 1 sin : e aiding export consortia. September, .compared with, a price inafesVare :«itt&mh^'dpe»tMnstmhwf^ 

; 2 a S of 3 S laSt summer r 15 re?arded 3S the ^location of the increase of deficit^ of over £10m. before to feed ithrouA to nS. thjfdbesnotadTup - 

1 invesnnmit' plan — a succesi“to du'SWTaSre TtT actuLf caU ?!. ® ep *! tm “ ,t of Industry's capitalised expenses in 1974-75. while th^Seady ?*l Sn^riiS; Se- San a ^reai- 
: its recent £120m. . Accelerated on finance during the first two S5 e „ d STneB hL^otTet 11 h “ re ?“ d £69l f of debt < “P 1 ' .*« booked profits .on U.S. sales ybar. At 29m the •««.>: . 
Projects Scheme. .rears is not expend tn exceed b ee „ de^? p ^ d OTe r/the per '.cent.von^.^". 


EiirorouMe change 
affects West trade. 


BY DAVID LASCELLES, EUROPE CORRESPONDENT 
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increase off deficit' of over £ 10 m. before to feed, rihrough- to margins,, thji. does hot add- up- 1 ’- ; -' 

Inriii«trr*eTmnit«litarl arnaneac 4 m 1 071.71? -c_L - la i:_-_ " - ' - »— ■ • 


used to settle trade with the A t th e moment rink- trfp ' e^enditure. cash tends to he slow in the increasing the allocation .to the 

West. members mav^use transferable i • ? ber t as % ■ ac “ 1 “* , ® d P r °- early years building up later in successful ferrous foundries 

At present all Soviet Woe scheme Vas limited U> in- the decade. scheme. 

a nd"*I*n * ^ m nnru Th?tr us « to settlement of trade 

!!i.'i m ??Ii lS k 01 ■} ■ between Comecon countries and II J" J • # lA:TX 1 

W-i:;ESKSS My remedy is nght-Healey 

cou?7we”lead t? crea^ra of a East Germad S r . Hungary. Poland,' »Y RUPERT CORNWELL 

Eurorouble market in which W hnca BACKED BY a public promise would have given way — the minimum demands of Britain's 


cash tends to he slow in the increasing the allocation to the 


My remedy is right— Healey 


II 



8Y RUPERT CORNWELL 


Eurorouble market in which whose combined trade with BACKED BY a public promise 
Western companies exporting qeo 5 countries amounts to o{ ftdl support from the Prime 
goods from Comecon countries. some SSniTa rear 9 Minister, Mr. Denis Healey, 

would sell transferable roubles “J"* f ™£' * Western tradinn *** Chancellor of. the Ex- 
10 companies wishing to buy p 3rtner 4lTin- goods to s^thl chequeY, bluntly told his 
goods front Com con countries. ?/™ t er ^’ n ° soas J^ s ^’^_ party’s rebellions Left last 
Tne alternative would be for all that the alternative to 


The alternative would be for all J,” *" Twerable ro nblw’ 11 4 that the alternative to 

transferable rouble deals to be JIJJJL ™ his economic package was a 

condiicted with trad'n? bouses 0 ,h, jj in i clS collapse of the- pound and mass 

which engage in. two-way trade fountrv ^ nouier comecon tmcmp^yiQpot. 

v.i^h the Comecon. The r'eaulations sav that trans-! In a vigorous 'counter-attack. 


On the face of it. few exporters 
to Comecon would voluntarily 
cioose to lake payment is trans- 
fers ol.? roubles rather than ;n 
bard currenc;.. The significance 
of rh« new scheme will Drobablv 


country. 1 

The regulations say that trans-! 
Ferable rouble settlements can i 


ferable rouble settlements cani d i. rertfd Labour LeFi-. 

Le used either on separate com-! £ in S e T 5 ! Consevam-es. and 
mercial contract?, on the total: fi yia,maI enticism that the 
trade turnover of a non-member; °.® S _ J* ^ weak. Mr. 


c> f rh e new ii; ho m e w ill = prr/oabl v with individual members, and on ; one *'* 

depend, therefore, on th’c extent total trade turnover between a 1 -Jt ** ", . . 

to* which Comiron countries noo-member and all Bankj No one seemed tobe^ pleas^ ed. 

companies willing to accept Western exporters to Comecon r ‘ _ m ®,'" 

transferable roubles. would earn interest of 1.5 peri ta,ned ’ then s®“ eUl “ff elw 

G _jj j cent, to 4 per cent, a year on 1 ; : 

--OaCa\u.u their transferable rouble frnm p acro -j . 

The scheme if in a recent accounts. Western importers l '-'Uuuiiueu HulU I^age i 
reling hv the International Bank seeking transferable rouble loans J . 

for Economic co-operation would be charged between 2 .per I 1 IllTl OffH 

fISEC). the Moscow bank which per cent, and 5 per cent, with a JL/V. Y vJLUH'IaJJLI- 
settles tradios accounts between maximum term of three years. I 

member; of Comecon. the nine- These interest rates, though roent that he could, not urge his I 
nation group’ng nf Communist low by Western standards to-dav colleagues to oppose the Govern-; 
countries beaded by the Soviet reflect the generally lower level meat's Bill when he intended to; 
r - l| l'f' n - of inflation inside Comecon. Few I abstain. • 

The bank ooeraies with trans- reliable inflation statistics are I Mr. Heath, former party 1 
ferable roubles. □ gold-backed available. The rates appear leader, whose passionate support 1 
unit nf account which enables slightly higher than rates applic- for devolution is at odds with. 
Comecon members to finance able to full members. Mrs. Thatchers views, said that" 


would have given way — the 
social contract, the Govern- 
ment's industrial stategy, the 
Cabinet, or the hopes of secur- 
ing the IMF loan. 

An adjustment in policy that 
would satisfy the foreign ex- 
change market had become 
necessary, and as he pointedly 
remarked to Left-wingers at a 
tense meeting pf the Parlia- 
mentary Labour Party last 
night, this had been recognised 
by the TUC. 

In the end. the Cabinet 
discussions had produced a 
conseus, and even if no one 
liked the package, no Minister 
would be resigning over IL 

Mr. Heajey claimed he had 
succeeded in reconciling the 


minimum demands of Britain's 
creditors with the most that 


the Labour movement would 
tolerate, it was now vital that 
the party kept its nerve and its 
solidarity. 

Earlier, in "the Commons, 
after cries for his resignation 
from the Conservative benches 
the Chancellor's position was 
strengthened by a declaration 
of confidence from - Mr. 
Callaghan. 

“The Chancellor has carried 
a heavier burden than any 
other Minister on. either side 
of this House for a very long 
time, and he has my full 
support in what he is doing," 
the Prime Minister declared. 
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Mechanical & dectricaJ services • . ; ' • . 1 j65^- : ; • _ 984 > " . 

Oil, chemical and industrial epgjneein'ng ;. ^ / yj' • .-4i&9 •_ • - . ,! • : 

Total profit on trading . ■" • -i’ / *. * %J39!K\ r ~ 3 .■ . v _:/ '£ 
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Profit before taxation . - ".‘ .'C-' ' v 2,947 - ' »*. '1,^3 " * v 
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BY MAX WILKINSON, INDUSTRIAL STAFF 


I am Very pleased to announce that the Gixiup hasyet again excepted its own ■ r ; ■ 

espedaUy.m its. Mechanical and ElectrK^;sefwbes acri^itieSi haw contiimed. ty .7 
their resfl^nce by maintaining theirtsds^'^l^tionsma'b^^^op^ ^w^elas s< .. 
fully, despite thelow level of acrivttjr irfthC 


he could not go against bis : Britain’s heavy power industry is £600m. if the growth rate re- and in Afi^ca. In the Mechanical and JBectrie^^rvicesfieltt 1 OtfrAustral^.simsiowi^ .u^is „ 
record of the last 10 years. He ‘.to d e ^aved from collapse, a covered 2-fc per cent, a year. made a significant contribution to priSitoanditiasslm'flm.AStoadyimpmveiTOnfc 

remained convinced that de vo lu-, Cabinet Dffice report said yester- The CEGB said ter day it The Engineering <>radanjes have^ ‘iiso made keat progress dpim'g .this^ear 

tion gave the best chance of da £- could not take the nsk of order- are tlmir a&viries ra Prrjrass Plant and Enm^rin^ Operations 

mpuitaining the unity 0 f the The report, bv the Central m S such an enormous amount aro cxpanamgmeiT acuva^es m FrDg^S±aaiH, asa _ ^ ^ ^ ^ 

U.K. anil hp bpliPTPd that a Tfiro Policv Review ' srair iTbint of oower equioment which its! theirhigli reputation in Offshore WGfkandinothertnergyfierdsand th^fcareisceive. _ 


U.K. TO-dav Aberdeen,' Cent. Highlands -L'.K. and he believed that a rate! Policy Review ’ Staff (Think of power equipment which its their high reputation mOfishoretvofkand.^otfejrE^^^rii M^thwrh^e^. • 

GENERAL SITUATION: Cold. Moray Firth, N.E. Scotland !againsr;the Government’s Bai Tank), said the cost would be best forecasts indicated would important new contracts at home and overseas:. P^ultS^irQJP- iiOiiaucL nave ~~ 

Scattered sleet or snow. Orkney, Shetland ‘would be taken in Scotland as a , phased up to 1985 when demand not be needed. The Board Mti- heartening. Where profits Will- exceed ^ tfidserofthe jKCVVjn^y^/b^ mves ™i5H*. misei ^ 

London. E.S.. S.W.. N.W.. Cent. Cloudy, sleet or snow. Max.Jrote against the principle of f° r new stations was expected to m a ^ d the extra cost to the elec- currently at a lriwe-HH AnstrriEa fc rlifScatt ecbabuBC cHmalg Ptit.tl^, / 
J?.. Com. N. England. Midlands. 2C-4C C36F-39F'.. .! devolution. recover. The extra investment ■ Jricity consumer might be as EfSSw Mat'tBc^.Hdlt " 

Channel is.. Wains Lake OisU Is. of Man. S.W. = Tn addition hr -ave a ware- . w 9 w . ,d ln ” n an increase in elec- high as 25 per cent, in some ar^ve^in pafticofem 

Cloudy, some sleet or snow. Scotland. -V Ireland Inc to his Tnrv 'colleacue^ that ,nc,t - v P r, =M of 1 J per cent, each > ears »f the economy were to Austraha (Pty.> Imuted,^ -has been 

rjax. 2C-4C i-J8F-39Ft. Bright intervals. wnntrv!if the Bill were destroyed and ‘ e HL ^ rom 1978 to 1984.. sta *? iat 5' .. . , lrt . . processing fields. " v 1 :--- '•* ■ j."-’ ' t’- ' 

E. Anglia. N.E. England. showers. Max 3C (3SF1. " : Scots believed that the necking . TJf. rf^‘ r i a?p , Pxtra cOSt of e,e ,c- * ' Tbe above follow the -b^sfe arfoptoj.^ '-ill' pie«O.U5 ye^IS- fortiie, vagabOU-- » . 

Borders Edinburgh. Dundee. <^gow. Argyll. N.W. Scotland was done by English MPs “ the , n^r ienl^T^P^inVT^nk sumer^' ^t woutd be wro^ for term contracts. Ihc Statement of SttffiliWACCaun^ ■ 

. Bn ^ bt .J n ^r'i a i?:_ majnl >' dry. bitterness and resentment would ' per cenL The 711 ink Tank !U™| r ’ „J tr . twm nf In no t~rrn vfear'fcitvodr Board hascertaflimsei 
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dlT i be^enormous^’ res ^? traent would said ^ int “ Seward to ftod mon^to%up- 3 

cold. ! .He Was certain that the logical : The Central Electricity Genera- port British industry indepen- as to the wisdom pf adopting mandatory bafeof valnlngZongJ^ tonh^ jnjgisrT^ 
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